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Norwegian election: 
a case of who 
cares wins. Page 3 


World news 


Business summary 


Bonn’s top Ericsson 
spy profits 

hunter decline 

disappears by 31 % 


West Germany's coonter- intelli- 
gence service, hunting three van- 
ished spy suspects, said that one of 
Us own senior officials had gone 
al terin g . Hans Tiedge is said to be 
responsible for directing operations 
against East German agents in 
West Germany. 

Chancellor Helmut Kohl said the 
spy affair had strained relations 
with East Germany. He accused 
East Berlin of sowing mistrust be- 
tween the two states. 

Tiedge worked in the most sensi- 
tive area of Bonn’s intelligence ser- 
vice and had detailed knowledge, 
about its activities mchiding the 
identitites of Western, agents. 


ERICSSON, Swedish telecommuni- 
cations and electronics group, re- 
ported profits 31 per cent lower at 
SKr 644m(S78m) in the first half of 
the year and said it was stQl run- 
ning up considerable losses cm its 
troubled information systems divi- 
sion. Page 12 and Lex 

SINGER, U.S. sewing machine 
maker, sold its operations in 11 Eu- 
ropean countries to a newiy formed 
British company, European Home 
Products. 

METROPOLITAN LIFE, U.S. insur- 
er, is to make its first move into the 
UK life market by buying Albany 
life Insurance Company from its 
present owner, American General 


Libya moves troops 

Libya reportedly concentrated 
20,000 to 25,000 troops on T unisia' s 
border in the Zuwarah area on the 
Mediterranean coast as tension 
mounted with the expulsion of 
more Tunisian workers from Libya. 

Bern rejects plan 

Shia Moslem leader Nahih Beni 
turned down as inadequate a Syr- 
ian-sponsored plan to halt four days 
of Moslem-Christian fi ghting is 
Beirut Page 2 

Moscow denial 

The Soviet Union rejected as out- 
rageous and absurd US. charges 
that it used a possible cancer-induc- 
ing chemical to track Americans in 
Moscow. Earlier stay, Page 3 

S. Africa strike off 

South Africa's biggest black trade 
union agreed to postpone a mine 
strike set for Sunday after a new of- 
fer from employers. Page 2. 

Greenpeace charge 

New Zealand police said the . woman 
charged with sinking Rainbow War- 
rior, the flagship of Greenpeace, the 
environmentaM group, is a obtain 
in the French army. Page 2 ■ 

Ambassador recalled 

Portugal recalled its ambassador to 
Australia for consultations after 
Australian Prime Minister Bob 
Hawke recognised Indonesian 
sovereignty over East Timor, a for- 
mer Portuguese colony. Page 2 

French clash 

President Francois Mitterrand and 
die right-wing opposition in France 
are shaping up for a constitutional 
clash over the appointment of new 
presidents to state-owned ba nk s 
industries. Page 12 

Peace talks fall 

Talks to resolve Sri Lanka’s bloody 
/y>prfwnnal conflict collapsed amid 
renewed violence between majority 
Sinhalese and minority Tamils. 
Page Z 

Swindlers sentenced 

Ten landing members of a Frank- 
furt investment firm were found 
guilty of swindling 1,350 savers in a 
DM 43m ($15.7m) fraud and sen- 
tenced to jail terms of up to six: 
years. 

Excommunicated 

A Spanish bishop declared a medi- 
cal te«»n and their 20-year-old pa- 
tient excommunicated after one of 
the country's first legal abortions 
was performed in the city of Jerez 
de la Flrontera, southern Spain. 

Afghan shooting 

Afghan guerrillas said they shot 
down two Soviet helicopter gun- 
ships in Afghanistan’s south- 
eastern province of IagBr. 

Icon thief jailed 

A former monastery worker was 
jailed for 11 years in the Soviet 
north-western city of Pskov for 
paling icons from churches. 


TOKYO issues rose as foreign in- 
vestors sought large-capital stocks. 
The Mkkei-Dow market average 
put on 29.24 to 12,734.05. Page 32 

LONDON stocks rallied after falter- 
ing early in the session. The FT Or- 
dinary share index lost 1.0 to 987.2. 
Page 32 

WALL STREET: At 2pm the Dow 
Jones industrial average was 7.40 
lower at 1,322.13. Page 32 

DOLLAR was weaker in London, 
falling to DM 2.7425 (DM 2.7655), 


1 Bank of Fngfend figures the dol- 
lar's erahange rate index fen to 
13113 from 138S Page 25 

STERLING benefited from the dol- 
lar's weakness in London, gaining 
1.45 cents to $1.4075. It also rose to 
DM 3.8825 (DU 3.85). FFr 1L79 (Ffr 
1173), SwFr 3.1575 {SwFr 3J55) and 
Y331.75 (Y329.5). The pound’s ex- 
change rate index rose 0.7 to 
82.4Jtoge25 

GOLD: In New York the Comex Oc- 
tober settlement was $338-60. Gold 
rose 75 cents in the Inndan bullion 
market to $338.D0i)ut was lower in 
Zurich at $33535. flageil 

US. FACTORIES reported a sharp 
ZZ per cent fell in July for new or- 
ders of xhanble goods. However in- 
flation is holding its moderate 
course. Page 4 

A. EL ROBINS, maker of the Dai- 
kon shield contraceptive, feces a le- 
gal challenge to their suit for pro- 
tection uniter the US. Bankruptcy 
Code from lawyers representing 
women who claim the device in- 
jured them. Page 13 

CASTLEMAINE TOOHEYS, lead- 
ing Australian brewer, received an 
approach from an unnamed compa- 
ny, which the hr e w e r said might 
lead to a takeover offer above the 
A81.50 (US$5.35) a share from 
Bond Corporation. Page 14 
AMERICAN EXPRESS, US. finan- 
cial services group, is planni ng to 
repurchase a 25 per oent stake in 
First Data Resources, the group’s 
bank card processing subsidiary, 
for 5225m. Page 13 

LAC MINERALS, Canadian gold 
producer, plans to e x pa n d into plati- 
num production following agree- 
ment to purchase a one-third stake 
in Stillwater Mining, for 515m. 
Page 13 

CARL ICAHN, Wall Street finan- 
cier, plans to raise his stake in 
Trans World Airlines from 45.5 per 
cent to more than 50 per cent with- 
out waiting for a formal response 
from the company to bis bid. 


NESDORF, West German computer 
group, expects strong trading to 
continue this year following a 24 
per emit increase in sales during 
the first half of the year, ftge 13 

VERA, West Goman energy group, 
expects higher profits for 1B85 and 
hints at a possible increase in divi- 
dend Page 15 

WH NKELLERgT Walter Seidel, 
West German wine importer, de- 
clared itself insolvent because of 
DM 43m ($1.74m) losses related to 
the Austrian wine scandal. 


WE regret latest CmatU t m . price* mm 
not available for this edition due to a 
commurtijaaUmfitibtns. 


54 die in UK as Boeing 737 catches fire at take-off 


A BOEING 737 operated by a tour 
subsidiary of British Airways 
crashed yesterday at Manchester 
airport in northern England, killing 
54 of the 136 passengers and crew 
aboard, writes Michael Donne, 
Aerospace Correspondent, in Lon- 
don. 

Mrs Margaret Thatcher, the Brit- 
ish Prime Minister, promised “the 
most rigorous inquiry' into the 
cause after visiting the scene of the 
crash. 

The aircraft, en route to Corfu 
with package holidaymakers, was 
accelerating along the runway for 
take-off when an explosion oc- 
curred in the part engine, causing 
immediate fire. 

The pilot slowed and halted the 
aircraft just off the runway, but the 
rear of the aircraft was already a 


sea of flame and many of the pas- 
sengers, unable to reach the emer- 
gency exits, were trapped in the 
blazing wreckage. The rear fuse- 
lage of the aircraft broke off. 

At one stage ground firemen ap- 
peared to have doused the blaze, 
but it broke out again when two 
oxygen tanks in the rear of the air- 
craft exploded. 

British Airways, parent of British 
Airtours, which operated the air- 
craft, subsequently denied state- 
ments attributed to it earlier that 
the cause of the crash was failure of 
part of the turbine in the part en- 
gine. "It is far too early to say, and 
anyway it is not up to us to say,” a 
spokeswoman said. 

The matter Is now in the hands of 
the accidents investigation branch 
of Britain's Department of Trans- 


port The wreckage will be taken to 
the Royal Aircraft Establishment at 
Farnborougb for intensive exami- 
nation. The cockpit voice recorder 
and flight data recorder, which 
monitor crew conversations and the 
aircrafts systems, have not yet 
been recovered. They may have 
■been destroyed in the crash and 
subsequent fire. 

Part of the aircraft’s engine cowl- 
ing was found 400 feet away. The 
two engines in the Boeing 737-200 
are made by Pratt & Whitney of the 
US. 

All 82 survivors were taken to 
Manchester hospitals, but only 15 
were detained with severe burns. 
Most of the others were treated for 
shock. A fireman was also injured. 

One survivor said there was maK5! 
panic as passengers fought to es- 


cape from the cramped seats and 
narrow aisle of the aircraft 'People 
were just on top of each other hy- 
ing to get out," he said. 

Stewardesses seated in the rear 
of the aircraft were among those 
who died. The dead were taken to 
an empty hangar, temporarily 
tamed into a mortuary. 

Manchester Airport was dosed 
throughout the day, with all other 
flights being either cancelled, post- 
poned, or diverted to Liverpool and 
other airports. The airport handles 
some 200 flights daily. 

Mr David Steel, Liberal Party 
leader, said it was “clear that the 
rapid spread of the fire through the 
aircraft and the inability of so many 
people to escape it in the ensuing 
panic, contributed to the scale of 
the tragedy. 


This, together with the possibili- 
ty of the extra seats configuration 
which exists on many charter 
flights, must be among the points 
pursued at the subsequent inquiry.” 

Mr Steele was voicing a concern 
that has been expressed in the past 
- whether package holiday aircraft 
are overloaded. The 737-200 is nor- 
mally configured to seat about 110 
passengers, but is often loaded with 
130 or more in a high-density 
holiday charter configuration. 

Boeing has delivered over 1,100 of 
the aircraft to 133 airlines since it 
first entered service in 1968, with 
nearly another M0 waiting to be de- 
livered. It is thus the world’s most 
popular short-haul jet after the 

Continued on Page 12 
Cracks found in JAL 747, Page 2 


Reagan set to veto 
SA sanctions and 
order milder curbs 


BY REGINALD DALE, US. EDITOR, IN WASHINGTON 


PRESIDENT Ronald Reagan is in- 
timed to veto the package of South 
African . economic sanctions now 
waring final ap prova l in Congress 
and instead order milder punitive 
measures on his own initiative. Ad- 
ministration nfficfais said yester- 
day. 

Such an approach would allow 
him to wmintom the “con stru ct iv e 
engagement” policy of trying to se- 
cure change in South Africa by 
quiet diplomacy, the officials said. 

Mr Larry Speakes, the White 
House sp okesman , with the presir 
dential party in Los Angeles, again 
insisted yesterday that Mr Reagan 
had made no final decision. Other 
officials have said that the decision, 
expected next month, would be 
guided by ihe polffical situation in 
South Africa at the time, as well as 
by deve l opments , on Capitol EBB. : 

The Administr ation, however, 
has already made it dear that while 
Mr Reagan disapproves of sanc- 
tions in principle, he could support 
at least part of the congressional 
package. He could accept, for exam- 
ple, a bon on sales of UJS. comput- 
ers that could be used to enforce 
apartheid, and a ban on U.S. Gov- 
ernment loans to companies that 
refuse to follow equal-opportunity 
guidelines. 

Administration officials now say 
that Mr Reagan could introduce 
these two measures under his own 
executive authority, while at the 
same time vetoing the larger pack- 
age. The hope, presumably, would 
be that by taking at least some ac- 


tion he could persuade the Repubb- 
can-controlled Senate not to over- 
ride bis veto of the congressional 
proposals. 

The House of Representatives 
has already overwhelmingly ap- 
proved the four-part congressional 
plan, which would ban American 
imports of gold Krugerrand corns 
and exports of unclear equipment 
and technology, in addition to the 
prohibition on banks loans and 
computer sales. The Senate is ex- 
pected to endorse the measures 
soon after it reconvenes on Septem- 
ber 9. 

A presidential veto could be over- 
ridden by majorities of two thirds 
in both Houses - a prospect that ap- 
pears virtually certain in the Demo- 
crat-controlled House of Represen- 
tatives Ifr Reagan would thus have . 
to persuade a blocking minority' of 
just over one third of the 200 sena- 
tors to sustain bis veto. Hie would 
start with a hard care af eight right- 
wing senators bitterly opposed to 
any form of san cti ons. 

The Administration's hope ap- 
pears to be that if Mr Reagan took 
some action on his own, and there 
seemed to be some signs of prog- 
ress in South Africa itself, he could 
rally enough Republican senates 
to his side. But for this strategy to 
work, it is essential, in the White 
House view, that P resi de nt Botha 
shows serious evidence of willing- 
ness to negotiate with black 
leaders. 

That is one of the reasons why 
tile Administration has been so in- 


sistent recently in urging all parties 
in South Africa to come quickly to 
the negotiating table. At the same 
time, it is urging Mr Botha to "clari- 
ty” what the proposed dialogue 
should be about, so as to allow it to 
begin. 

Right-wingers in the Administra- 
tion are still bitterly opposed to 
sanctions and are attempting to 
play up the progress they believe 
Mr Botha has already made. Other 
officials, however, are frustrated 
that earlier South African promises 
of rapid political change have not 
been fulfilled. 

Yesterday , a senior Administra- 
tion official told the New York 
Times that Mr Botha's August 15 
speech laying out- a “manifesto* for 
the future h ad not included the de- 
tailed proposals for reform that the 
UJS. had been kid to eipecti at a 
meeting with Mr PQc Botha, the 
South African Foreign Munster, in 
Vienna the previous week. 

Jim Jones to Johannesburg adds; 
Continuing economic and political 
uncertainties saw the rand match 
toe record low of 38i> crate to which 
it fell test Friday following critical 
domestic and ™tftm»tinn»i reac- 
tions to tiie Durban speech fay 
president Botha. 

The rand recovered late to end 
the day at slightiy over 40 cents but 
dealers anticipated continued 
pressure. 

The immediate cause of the fall 
were unconfirmed reports of diffi- 
culties in rolling over foreign loans 

Miners postpone strike. Page 2 


Lloyd’s faces £500m 
underwriting loss 

BY JOHN MOORE, CITY CORRESPONDENT, IN LONDON 


A RECORD underwriting loss of 
£500m (5895m) was predicted yes- 
terday for the Lloyd's insurance 
market in its test completed trading 
period for 1982. 

Although official figures are not 
due to be announced by Lloyd's un- 
til next month, an extensive study 

has been prepared by a group of un- 
derwriting members who have sur- 
veyed the results of-wtually all the 
business units of the market The 
study suggests that Lloyds has 
been hit by the worst underwriting 
results ever 

According to the results indicat- 
ed, Lloyd's has suffered an even 
worse trading period than it did in 
the mid-1960s when toe market was 
hit by about £40m of underwriting 
fosses arising from insurance 
riwirrm mi st o r m damage from 
Hurricane Betsy. 

However, the overall result erf the 
Lloyd's market is expected to be 
boosted by substantial earnings 
from investment income on its 
premium revenues, which are 

running in excess of £3bn. 

According to Mr John Hew, who 
with a team of underwriting mem- 
bers prepared the latest study, in- 


vestment income may take the 
overall results to a "break-even" po- 
sition tor the 1982 underwriting ac- 
count 

Lloyd's uses an unusual accoun- 
ting method - leaving its accounts 
open for three years to assess more 
accurately the extent of insurance 
liabilities an its insurance policies. 

So for, Lloyd's has indicated that 
its overall profi ts wfll be in the re- 
gioncf £50^ compared with 1152m 
in the previous underwriting peri- 
od. But the underwriting mem bers 
yesterday argued that Lloyd’s show 
their figures without making any 
deduction for the amounts which 
are t»lrm in commissions by the 
agents who Look after members’ af- 
faire. They said that mice that item 
was deducted — which in the last 
completed underwriting account for 

1882 could be about £50m - then 
Lloyd’s was probably only br e a kin g 
even. 

Performance has been hit at 
Lloyd’s by a range of trading prob- 
lems. Large chums from industrial 


by former employees for the con- 
traction of industrial diseases have 
poured into the market 


Bouygues may 
take stake in 
battery group 

By David Housego bi Parts 

BOUYGUES, Prance’s largest con- 
struction group, is expected to take 
a substantial stake in a newiy 
merged, French-based consumer 
batteries company as part of a fur- 
ther div e r s ifi cation that could even- 
tual^ talte ft oto of toe construction 


Bouygues would be putting in an 
initial FFr 50-60m (S5.8-S7.lm) to 
give it a 243 per cent stake in Safi: 
Wonder - a new group being 
framed through the merger of the 
consumer battery concern Soft 
Mimjfl «nti battery manufacturer 
Piles Wonder. 

Through major new investment 
and tie-ups with other European 
battery groups inducting the Dan- 
ish GMT, the aim would be to trans- 
form Soft Wonder into a major in- 
ternational group that could com- 
pete with the large UJS. groups like 
Union Carbide with the Ucar brand 
and Dart and Kraft with DuraceH 
The two French companies already 
hold some 70 per cent of the French 
market have co m bined sales of 
about FFe L5bn. 

Continued on Page 12 
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NatWest plan 
for U.S. broking 
to test Fed rules 


BY CUVE WOLMAN IN LONDON 

NATIONAL Westminster Bank ap- 
plied yesterday to set up a UK-styie 
stockbroking operation in New 
York in a move which wffl challenge 
the Federal Reserve Board's bank 
regulations. 

If successful, NatWest will be the 
first commercial bank to set up a 
US. brokerage service on the City 
of Twftripi which offe rs in- 

vestment research, share recom- 
mendations the execution and 
clearing of buy and seU orders. It 
plans to use the brokerage opera- 
tion, which wfll be aimed at institu- 
tional investors, as a base from 
which to expand its international 
share-dealing and corporate fi- 
nance services. 

The brokerage service, however, 
to be carried out through a new De- 
laware-incorporated subsidiary 
called County Securities Corpora- 
tion, will not include toe making of 
markets in U.S. shares or the un- 
derwriting of new issues. These ser- 
vices form part of the standard rep- 
ertoire of a UJS. securities . compa- 
ny, but banks are forbidden by UH. 
tew to engage in them because of 
their traditional riskiness. 

The current regulations of the 
Fed, which supervises bank holding 
companies, do not permit a bank to 
set up a subsidiary which offers a 
combined securities research and 
execution service. But some UH. 
banks have acquired execution-only 
brokerage subsidiaries. 

Mr Philip Rimefl, chairman of 
County Securities, said, however, 
that he expected to persuade the 
Fed to amend its regulations so that 
the application could be accepted- A 
delay of six months was likely. He 
added tiudrt was possible that legal 
action would be initiated by the 
Securities Industry Association, 


which represents UH. securities 
companies, to prevent its applica- 
tion being accepted. 

The bank will be committing only 
about £2m ($2.78m) of capital to the 
venture and employing 20 to 30 in 
the first year. But, Mr Rimell said, 
that about S20m would be commit- 
ted “at the second stage.” 

BAs Elaine Sternberg of County 
Securities agreed that the company 
would not be able to compete with 
the corporate finance or investor 
services offered by large securities 
rampant which trade in, and un- 
derwrite, large blocks of shares. 

She said the brokerage service 
would be marketed on the basis of 
the company’s investment research 
abilities. 

The other spin-off from the oper- 
ation. she said, would be to build up 
the bank's international underwrit- 
ing of new US. equity issues. At 
present, nearly 10 per cent of new 
US. issues are believed to be under- 
written outside the US, thus escap- 
ing the US. Hanking regulations - 
and the proportion has been grow- 
ing rapidly. County Bank, Nat- 
West’S merchant banking subsid- 
iary. is already a major underwriter 

The international dealing opera- 
tions of Fielding, Newson, Smith 
and County Bisgood, the two Lon- 
don Stock Exchange firms which 
NatWest has contracted to buy next 
year, are to be transferred to Coun- 
ty Securities. 

NatWest, with already has 150 of- 
fices in the US. through its Nation- 
al Westminster Bank USA subsid- 
iary, is also preparing itself, Mr 
Sternberg said, tor the possible lib- 
eralisation of US. regulations 
which may eventually permit banks 
to set up fully fledged securities 
companies. 


Ford may 
cut 10,000 
salaried 
staff jobs 
in U.S. 

By Tuny Dodsworth In Now York 

FORD MOTOR of the US. said yes- 
terday that it was working on a new 
redundancy plan far salaried staff 
which could well lead to job cuts of 
around 10,000 in its North Ameri- 
can car operations over the nest 
five years. 

The programme is due to start 
shortly on a trial basis in the 
group's Rouge steel plant and its 
US. tractor operations. These busi- 
nesses have been chosen because 
they have immediate financial 
problems, the company said, but 
the cuts could later be extended to 
other operations when the company 
sees an economic need to enforce 
them. 

Ford's plan demonstrates the con- 
tinuing pressure to reduce costs 
and increase efficiency on the U.S. 
motor industry after a period in 
which it has had to adjust to in- 
creasing imparts and a (ess infla- 
tionary price environment. 

Despite the rise in employment 
among the motor companies asso- 
ciated with the boom in vehicle 
sales over the last two years, em- 
ployee numbers have plunged from 
the peak levels achieved in the late 
1970s. At Ford, for instance, em- 
ployment of hourly-paid shopfloor 
workers was 153,200 in 1979, hut 
has since fallen to 1064100. 

Salaried employment in the 
whole of the group's UH. operations 
has slumped from 82.900 to 63.900 in 
the same period, and in the automo- 
tive activities, it has dropped from 
70,100 to 48300. 

Under the new plan, the aim will 
be to avoid enforced redundancies 
of the type that hit the workforce 
particularly heavily during the 
1981-82 recession. At the centre of 
the scheme will be a voluntary re- 
tirement proposal for workers, 
which wfll cut the age at which em- 
ployees can apply for redundancy 
from 55 to 45 years. New benefit 
scales will be introduced for the 
package. 

The company indicated yesterday 
that the two trial runs which it is 
launching shortly will help it dev- 
elop concrete proposals to achieve 
its cost-reduction aims over the 
next five years. It expects to put the 
plan to employees before the end of 
the year, and will then bring it into 
use at specific locations 

Ford ooukl give no estimate of the 
likely impact of the proposed pro- 
gramme on costs, but over the last 
five years its job cuts are reckoned 
to have reduced the break even 
point at which it can make profits 
on a given amount of sates by 
around 40 per cent 
Curbs sought on Japanese im- 
ports, Page 3; Austin Rover set 
lor shutdowns, Page 12 
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S. Africa miners 
postpone strike 
after fresh offers 


BY MICHAEL HOLMAN IN JOHANNESBURG 


A THREATENED strike by 
South Africa's black National 
Union of Mineworkers (NUM) 
due to begin on Sunday has 
been postponed while union 
members consider new proposals 
from the majority of companies 
represented in the dispute by 
the Chamber of Mines. 

The union will respond to the 
offers next Wednesday and delay 
until September any, strike 
action. If the strike goes ahead 
it could directly affect mines 
which produce 60 per cent of 
South Africa's gold and about 
SO per cent of eoaL 

The new offers, made after 
eight and a half bourn of nego- 
tiations which ended early yes- 
terday morning, range from a 
major shift by the leading 
mining house Anglo American, 
to modest improvements from 
Gold Fields of South Africa 
and Anglovaal. At the other end 
of the scale Geneor refused to 
shift from the 14.1 per cent to 
29.6 per cent wage increases 
nniifttorflliy implemented by all 
the companies in July, saying 
that the pay rise had been “gen- 
erally well accepted” by its em- 
ployees. 

The switch in the Chamber’s 
negotiating strategy from a 
united front to a range of bi- 
lateral offers places the N UM 
in a predicament acknowledged 
by union officials. “If the ex- 
tremely complex set of offers 
to our union were accepted or 
rejected outright (they) could 
have the effect of dividing our 
members,” the NUH said 

An NUH statement issued 
after the talks said that the 
union would not be recommend- 
ing acceptance of the offers. 
“ This move was decided upon to 
avoid the division that could 
take place amongst members 
who would no doubt be sub- 
jected to management propa- 
ganda.” 

“This is the tune to unite sR 
our members against mining 
houses such as Geneor, GFSA, 
Anglovaal and Rand Mines," 

The NUH represents 150,000 
of the country's 550,000 black 
gold and coal mine workers. 
The uni cm is at its strongest in 
the Anglo American mines 
which have offered the best 
terms, and which employ 80 per 
cent of the NUH membership. 

Union strength is negligible, 
however, in Gencor's gold minaa. 

The Anglo American offer 
comes a significant step closer 


SOME 59 mere people hare 
been detained in South Africa 
under the country's emer- 
gency regulations, the police 
reported yesterday. This 
bdags the total arrested to 
2,135, of whom approximately 
half were released after 
questioning. 

General Johann Coetxee, 

the Commissioner of Police, 
has banned gatherings to com- 
memorate the first anniver- 
sary of the outbreak of 
township nnrest in the Vaal 
triangle of the Transvaal 
nearly one year ago. Over 600 
people have died in one of the 
most violent periods in South 
Africa’s history. 

In Johannesburg’s black 
township of Soweto, scores of 
young Mack pupils, some 
reported under 19 years old, 
were arrested by police 
yesterday. 


to meeting the NUH demand 
lor an across the board 22 per 
cent award to between 18 and 
well as improved working con- 
ditions. It increases the already 
implemented 14.1 to 19.6 per 
cent award to between 18 and 
22 per cent for surface workers, 
and 17 to 20 per cent ■for 
underground workers. 

The new offer also raises 
holiday leave allowances from 
SO to 60 per cent of monthly 
wage, effectively adding a 
further 1 per cent to the 
overall offer. 

Rand Mines (RM) has put 
forward an additional R4 a 
month across the board in- 
crease to colliery employees, 
and a 10 per cent increase in 
holiday leave allowance, while 
GFSA. and Anglovaal offered 
only the extra 10 per cent holi- 
day allowance. 

“Of all the offers made to 
our union,” said an NUH 
official, “we found that the 
offers made by GFSA, Rand 
Hines and Anglovaal to be most 
unacceptable, and found the 
Anglo-American offer requiring 
further movement to wiaMg pu 
to reach settlement.” 

The Chamber of Hines 
denied yesterday that there had 
been a split in its ranks. “II 
our members needs are such 
that we need to become more 
flexible in negotiations, this is 
what we must do,” said Hr 
CUve Knobbs, President of the 
Cbanfijer. 


Smith and Nkomo ‘plotted 
overthrow’ of Mugabe 


HR ENOS NKALA, the 
Zimbabwe Home Affairs Mini- 
ster, yesterday accused opposi- 
tion parties led by former 
Prime Minister Hr Ian Smith 
and veteran nationalist Mr 
Joshua Nkomo of plotting 
together to topple the Govern- 
ment, AP reports from Harare. 

Mr Nkala, addressing the 
National Assembly, said “ a 
number " of whiles were 
presently urging members of 
Hr Nkomo's Zimbabwe African 
People's Union (Zapu) to 
undermine the security of the 
state through subversion. 


Hr Smith dismissed the 
charges as “fiction” and chal- 
lenged the minister to take 
action if he had evidence of a 
plot. Hr Nkala, who is in charge 
of police; said he was taking his 
time to study the situation as 
he was etill new to the Home 
Affairs Ministry. 

He was appointed by Mr 
Mugabe to the post last month 
after the Prime Minister's 
ruling Zimbabwe African 
National Union (Patriotic 
Front) (Zanu-PF) won a land- 
slide victory in the first post- 
independence elections. 


Two Koreas 
agree on 
historic 
exchange 


By Steven B. Butler at Seoul 


NORTH and South Korea 
reached an agreement yester- 
day that will provide for a 
historic exchange of M home 
visits” by 100 members of 
families separated during the 
Korean war. 

The exchange, scheduled for 
nett month, will be the first 
concrete result of negotiations 
between the Bed Cross societies 
of both aides that began in 
Uay. A similar series of nego- 
tiations during the 1970s, which 
were aimed broadly at reunit- 
ing separated families, ended 
in failure. 

South Korea had hoped the 
exchange would involve many 
more people, but wrangling 
over the details produced an 
agreement that fell short of 
original expectations. Seoul had 
proposed that family members 
be allowed to travel to tbeir 
original homes, but eventually 
gave in to the North's insis- 
tence that the reunions be 
confined to Seoul and Pyong- 
yang, the countries respective 
capitals. 

An exchange of performing 
arts troupes will take place at 
ffr e same time. 

As part of the continuing 
negotiations between the two 
Red Cross societies, on August 
27 a delegation from South 
Korea will visit Pyongyang for 
the first time in over a decade. 

South Korea's gross national 
product grew by 2.7 per cent 
during the second quarter of 
this year, according to pre- 
liminary statistics of the Bank 
of Korea, recording Korea’s 
worn economic performance 
since the first quarter of 1B8L 
The figures bring Korea’s 
GNP growth for the first half 
of the year down to 3-2 per 
cent, compared to an original 
growth target for the entire 
year of 7.5 per cent. The 
Government has gradually 
introduced a series of measures 
to stimulate the economy 


during the second half of the 
year. A decline in exports is 
the principal cause of the poor 
performance. 


French Army 
fink in NZ 


ship sinking 


New Zealand police yesterday 
for the* first time . officially 
linked the- French defence- es- 
tablishment’ to." the w inking of 

the- Greenpeace protest ship 
Rainbow Warrior, Reuter ■ re- 
ports from Wellington. 

Police said French authorities 
had officially identified a woman 


held, here ns Ms Dominique 
Prleur, a 36-year-old French 
Army captain. 

Hr David Lange, New 
Zealand Prime Minister, said 
Hs Prieur’s identification did 
not mean the French Govern- 
ment was involved. A French 
Government inquiry headed by 
respected civil servant M 
Bernard Tricot Is expected to 
report late next week to Presi- 
dent Francois Mitterrand on 
any government role in the 
attack. 

Police made no comment on 
suggestions that Ms Prieor was 
attached to the French DGSE 
intelligence section 


Mervyn de Silva assesses the background, to. the collapse of peace talks with the Tamils 


Sri Lankan leader faced with stark choice 


OUTSIDE INDIA itself, the 
news of Sikh leader Sart 
Harchant Singh Longowal’s 
assassination hag probably had 
the most striking impact in Sri 
Lanka, 

Before his death despairing 
Sinhalese liberals in the south 
and war-weary Tfamils in the 
north had both been asking the 
same eager questions. Will 
Prime Minister Rajiv Gandhi of 
India help President Junuis 
Jayewardene to achieve his own 
“ Punjab-style ” breakthrough? 
Was there a brave Tamil 
Longowal at . the peace talks in 
Thimpn, capital of Bhutan? 

Only too loud and clear the 
answers have all been in the 
negative. Mr Gandhi's own 
peace initiative in the Punjab is 
now under threat with Sart 
Langowal’s death and yesterday 
the Indian-sponsored Sri Ianhan 
TamQ peace talks collapsed in 
disarray. 

Hr J. N. Dixit, India's High 
Commissioner in Colombo, said 
the talks had been adjourned 
Indefinitely. In India’s view the 
“reGurgence of violence” in Sri 
Lanka and “the gap between the 
Government's portion and the 
stand taken by Tamil separatists 
made the adjournment neces- . 
aaiy. 

Mr Dixit said he had con- 
veyed to president Jaye- 
kardene of Sri Lanka -the 
TnAiari Prime Minister's hope 
that the present ceasefire will 
be “ sustained to whatever 
extent possible” in order “to 
create an atmosphere con- 


ducive.” to the resumption of 
talks. 

President Jayewardene’s 
brother. Dr Hector Jayewar- 
dene who led the Szi Lania n 
delegation, will meet Prime 
Minister Rajir Gandhi, today or 
tomorrow. 

The breakdown in the talks 
raises the spectre of a rising 
tide of violence on ' the Maud 
as the Sin h alese majority and 
the minority Tamils seeking 
substa n tial devolution draw 
increasingly apart - 
. President Jayewardene is 
now faced with the prospect of 
stark choice of either miring 
increasingly Harsh military 
measures to combat, the Tamil 
demands or to persuade bis 
own Sinhalese community to 
agree to a substantially fm. 
proved package of reforms. 

Three days ago Tamil dele- 
gates walked out en bloc from 
the conference room after 
accusing the Sri Lankan armed 
forces of indiscriminate civilian 
killings. 

The Government in turn 
charged at least one of the 
extremelst groups with spread- 
ing the story of a massacre to 
“ sabotage ” the talks. 

After the walk-out,. Mr 
Gandi's ambitious, if well-inten- 
tioned, attempt at “camp 
David ” type conflict-manage- 
ment seemed more than ever a 
hazardous Himalayan adven- 
ture. 

When talks opened in July, 
the Government's team probe, 
ndo doubt hopefully, the possi- 





Jayewardene — faring a bleak outlook. 


bOities of major differences 
between the moderate, parlia- 
mentary Tamil United Libera- 
tion Front (Talf) and the five 
guerrilla groups. 

But the Tamils had dosed 
ranks firmly enough to present 
“four principles” jointly. These 
ranged from the assertion of a 
distinctive Tamil nationality 
with the right of “self-deter- 
mination to the “territorial 
integrity of the Tamil home- 
land ” and the. right of citizen- 
ship of about 100,000 “stateless” 
Indian Tamil plantation wor- 
kers. 

The “self - determination” 
claim and the concept of tradi- 
tional homelands were, how- 
ever, summarily dismissed . In 


any case. Hr Gandhi, the spon- 
sor, had already outlined the 
framework for the negotiations: 
a united Sri Lanka and its 
unitary constitution. 

The participation of the tulf, 
formerly known as “the federal 
party,” and the presence, more 
crucially of the militants 
seemed to have shown that the 
Tamils weer not only ready to 
drop, their , “eelam” (indepen- 
dent state) demand but accept 
something less than federalism. 

In Sri Lankan eyes, this and 
the June 18 ceasefire were the 
main achievements of an Indian 
diplomacy working directly 
from Delhi and Indirectly 
through the Tamilnadu Govern- 
ment in Madras, the home of the 


Tamil leaders, the headquarters 
of the guerrilla groups, and the. 
sanctuary for over 80,000 Tamil 
refugees. ' 

Before the Thuapu talks the 
Indian foreign secretary’s, 
shuttling had two basic alms: 
to persuade both the Govern- 
ment and the Tamil leaders to 
prepare a clearly defined 
scheme of “devolution and de- 
centralisation of power” to the 
local-regional level and to pro- 
mot a broad “Sinhalese consen- 
sus” by convincing the Sri 
Lankan opposition that, this • 
Indian initiative was likely to 
be Sri Lanka's very last chance 

To achieve a Sinhalese con- 
sensus the key figure is tanner 
premier Mrs Sirimavo Bandar- 
anaike, whose Sri *’ TAnka n . 
Freedom Party is the traditional 
rival of the ruling United 
National Party. She has now 
teamed up with the hardtine 
Buddhist clergy and is demand- . 
a national referendum to ap^ 
prove any offer made to the 
Tamils. . 

The gap between the Tamils 
and the Sinhalese is very huge 
and nothing India can do at 
this stage can bridge it- Now 
that the talks in Thixomx have 
collapsed President Jayewar- 
dene’s room for manoeuvre is 
very smalL His own Sinhalese 
supporters are divided,*’- the 
Tamils have closed ranks and 
with the security situation- de- 
teriorating daily the prospect /- 
is for more bloodshed before all JP 
sides are ready to go back to 
the negotiating table. 
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i rejects Syrian peace plan for Beirut 


BY NORA BOUSTANY IN BEIRUT 


A CEASEFIRE collapsed only 
15 minutes after it was due to 
go into effect yesterday and Hr 
Nabih Beni, the Shfite Moslem 
leader, turned down a Syrian- 
sponsored plan to halt four days 
of Moslem-Christian fighting as 
inadequate. 

A special security committee 
chaired by Brigadier Ghazi 
Kanaan, the head of Syrian 
military intelligence in Lebanon, 
agreed on a truce that involved 
the posting of Syrian observers 
along confrontation lines. 

But Mr Berri, head of the 
Sbi'ite Moslem Amal militia, 
rejected the proposals* demand- 
ing that Lebanese Army artil- 
lery emplacement and other 
sources of shelling from 
Christian areas also be placed 
under strict surveillance. 
Subsequently rockets crashed 


into Christian residential areas 
in East Beirut killing, at least 
seven people and closing Beirut 
airport for the second day. A 
barrage of 30 shells on Wednes- 
day damaged runways, shattered 
glass In the main terminal 
butiding and destroyed a Middle 
East Airlines Boeing 707. 

. In the afternoon, load booms 
were heard in the Moslem 
sector of the Lebanese capital 
shattering hopes for a peaceful 
conclusion of the fiercest sec- 
tarian battles for l a months. 

Spirits were temporarily 
boosted yesterday morning 
when the national unity cabinet 
of Prime Minister Rashid 
Karami managed to meet under 
President Amin Gemayel for the 
first rimw In five months 

The session was boycotted by 
Mr Berri and Mr Walid 


Jumbtat, bis Druze ally and 
minister of tourism and public . 
works, who cut abort a planned 
visit to Moscow 

Mr Berri scoffed at the 
announcement issued in Chtanra 
by the security committee say- 
ing that Syrian military 
observers would be reduced to 
counting the blows, as French 
observers have done before 
them. 

He stressed that guarantees 
were needed before his Amal 
movement would commit itself 
to any agreement, recalling 
that post ceasefires had been 
repeatedly violated. The 
Moslem minister, whose Sbi’ite 
■militia has been fi ghting with 
heavy weapons and armour 
against Christian militias and 
army units, has resisted earlier 
calls for a ceasefire. 


The casualty toll from this 
latest round of Christ! an- 
Moslem hostilities has risen to 
67 dead and 300 wounded- A 
mysterious car-bomb war that 
hit Christian and Moslem areas 
was the prelude to heavy bom- 
bardment and rocketing of 
civilian centres and rural towns 
and villages this week. 

The ceasefire agreement 
thrashed out by representatives 
of the Druze Progressive 
Socialist Party, Amal, the 
Lebanese Army and the 
Christian militias (the Lebanese 
Forces) called for the prohibi- 
tion of heavy* weapons. Both 
Moslem and Christian sides 
have been using, rocket 
launchers, missiles, tank shells 
and 155mm guns in pounding 
densely populated residential 
areas in Beirut and its suburbs. 




Orack found Hi rudder 



BY CARLA RAPOPORT IN TOKYO 


A CRACK and some surface 
scratches have been found on 
one Japan Asia * Airways and 
two JAL Boeing Jumbo 747 SR 
jets, according to . Japan's 
Ministry of Transport yesterday. 

JAL said the scratches and 
crack bear no relation to the 
cracks reported to have been 
found on the pressure bulkhead 
the ill-fated jet which 
crashed last week in Japan kill- 
ing 520 people. 

The crack was found in the 
rudder hinge of a Japan Asia 
Airways Jumbo. The company 
a JAL subsidiary, operating 
service between Japan and 
Taiwan. The surface scratches 


Japan Air Lines said yes- 
terday it had stopped 
advertising in Japan and 
overseas following the crash 
which killed 520 people on 
August 12, Reuters reports. 

“ In Japan it would be con- 


sidered bad taste to maintain 
a ldgh public profile after a 
disaster like this," Mr Geof- 
frey Tudor of JAL said. “It 
would be bad form, a sign of 
Insincerity and lade of con- 
sideration.” 


were found on the pressure 
bulkheads of each of the two 
JAL jets, but are not believed 
to be potentially damaging to. 
the aircraft. 

Ministry officials said yester- 
day that they were still undear 
about the causes for last week’s 


crash. Information from the 
crashed aircraft's flight recorder 
was still being analysed, they 
said. 

Agencies add: The Japanese 
Government ordered inspections 
of the vertical tail fins and rear 
fuselage sections of all 67 747s 


operated by Japanese Airlines. 
Checks with the airlines showed 
that 33 of the 69 have now been 
inspected. 

The Transport Mmisby also 
began its own series of on-the- 
spot inspections of JAL’s main- 
tenance centres yesterday. 

Mr Shiro Oshima, head of the 
Agency’s technical department, 
and 15 inspectors visited Tokyo 
international airport at Haneda, 
where they examined main- 
tenance and service reports and 
acquired “background” inlar- 
mation on the service per- 
formance on JA-8119, the jet 
that crashed. 


Gandhi ponders 
Punjab election 
date dilemma 


PRIME MINISTER - Rajiv 
Gandhi decided yesterday to go 
ahead with next month's polls 
jin Punjab despite calls for 
them to be put off following 
the murder of Sikh leader Har- 
chand Singh Longowal. 

Chief Election Commissioner 
Ram Krishna Trivedl said the 
Punjab Government bad said it 
wss confident it could ensure 
the safety of all candidates andtt 
guarantee an orderly poll. BffiT 
he said voting would be post- 
poned by. three days until 
September 25. 

The election must be held 
exactly a month after an official 
notification of the polL This 
was due to be issued today but 
has been put off until August 26 
so that religious ceremonies in 
LongowaFs memory can be 
Tield, Trivedi 'added. . 

. The . ' assassination ’• poked a 
serious challenge to Mr Gandhi 
and to the peace accord he 
signed on July 24 with Mr 
Longowal on ending the Punjab 
crisis. Sikh militants rejected 
the pact and vowed to continue 
their ght against the Govern- 
ment 


Mr S. B. Chavan the Home 
Minister told Parliament yester- 
day that the government would 
not allow an “impression to 
gain ground that a person's 
assassination would lead to Ihr 
election postponement” 1 


“Few extremists would not 
be allowed to hold the country 
to ransom,’’ the Minister told 
the upper house. He fell short 
of saying that the elections 
would definitely be held as 
scheduled, however. ; . . ... 
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Richard Johns examines the difficulties of finding an approach to the problem of the Palestinian demand for a homeland 


U.S. ponders how to revive Middle East peace process 


IT HAS taken nearly a year of 
Arab diplomatic endeavour, not 
least by King Hussein of Jordan, 
to revive In the Middle East 
what has come to be known as 
the “ peace process.” 

The amorphous phrase 
acknowledges how intractable 
the Arab-Israell conflict is and 
how labyrinthine must be cr&y 
approach to solving the root 
problem of satisfying the 
Palestinian demand for a home- 
land. 


federal arrangement with 
Jordan. 


When the Likud-dominated 
coalition then in power in Israel 
summarily rejected the Ameri- 
can proposals, the U.S. Admini- 
stration virtually abandoned the 
Jewish state for a while. 


The UJ5. is now attempting 
at least to come to terms with 
the joint peace Initiative 
touched by Jordan and the 
Palestine liberation Organisa- 
tion six months ago, despite the 
involvement of the PLO, a body 
totally beyond the pale in 
Israel and, therefore, la 
America a& well. 

There is a real prospect, 
though no certainty, that UH. 
officials will sit down with a 
joint Jordaxdan-Palestinian dele- 
gation in the near future. It 
will be the first above-board 
American contact with Pales- 
tinians, whose claim to self- 
determination has never been 
acknowledged by Washington. 

Initially, any such encounter 
can only be very tentative. But 
it would amount to a resumption 
of the “peace process” by a 
super-power recognised by all 
the Arab parties as the vital 
broker in any settlement This 
is because of its close links with 
Israel and the theoretical lever- 
age it has over the Jewish state 
because of Jerusalem’s desperate 
financial dependence. 

The Reagan Plan, drawn up 
in September 1982, was unlike 
the Camp David accords and the 
peace treaty with Egypt which 
were ambiguous about the 
future of the occupied terri- 
tories. It envisaged Palestinian 
self-government — as opposed to 
self-determination — in a con- 


Yet the UH. could hardly 
Ignore the Jordanian-Palestinian 
Initiative when the plan was 
espoused by President Mubarak 
of Egypt its main Arab ally, 
and then vigorously promoted 
by him on his visit to Washing- 
ton in March. It was he who 
proposed a dialogue between a 
Jor danian -Palestinian delegation 
and the UJS. as a starting point 
to prepare for direct negotia- 


tions with Israel as envisaged 
ord be- 


ta the February 11 accord 
tween King Hussein and Mr 
Yassir Arafat, the PLO chair- 
man. 

Now the plan has the implicit 
endorsement given earlier this 
month at the Casablanca sum- 
mit of a majority of 16 of the 
21 members of the Arab League, 
including the conservative Arab 
states which the UH. Admini- 
stration counts among its 
friends. It also includes Egypt 
which was expelled from the 
Arab League because of its 
bilateral peace treaty with 
Israel. 

Support for the initiative 
could hardly be described as 
fulsome, quite apart from tile 
omission in the communique of 
any explicit approval. The 
meeting was down-graded by 
the absence of six heads of state 
including those of Saudi Arabia, 
Kuwait, and Iraq, 

However, the meeting set 
what could be an important 
precedent. 

The traditional rule of con- 
sensus was, in effect, broken; 
which may mean that in future 
radical “rejectlonist” states 
will not have the power of veto 



Arab leaders. King Hassan of Morocco (left), Mr Yassir Ararat and King Hussein of Jordan 
showing solidarity at the Casablanca summit 


over moves by moderates 
towards a final peace settlement. 

Of more immediate import- 
ance, none of the states attend- 
ing has said that the initiative 
si contrary to the resolutions of 
the previous summit held in Fez 
in Septemer 1982, the most 
recent enshrined consensus on 
Palestinian self-de terminatfcm. 

The relevant resolution spoke 
of “ the establishment of an 
independent Palestinian state 
with Jerusalem as its capital." 
The vital quid pro quo was con- 
tained in the next article with 
its reference to the UN Security 
Council guaranteeing " peace to 
of participating countries, 
all states in the region. That 
was regarded by all the par- 
ticipants, including the FLO, as 
implicit offer of recognition to 
Israel. 

That response to the Reagan 


Plan was as far as the pan- 
Arab consensus was prepared 
to go. But the Jordanian-PLO 
initiative goes further towards 
meeting the U.S. position and 
even that of the Israeli Labour 
Party. It envisages the forma- 
tion of a Palestinian state in a 
confederal relationship with 
Jordan In return for peace 
based on Security Council 
resolutions and, in parti cular , 
Resolution 242 of 1967, the sub- 
sequent framework for all peace 
efforts. 

Th e U .S., in contemplating 
an intermediary role, faces what 
has seemed until now an in- 
superable obstacle in the form 
of PLO involvement 

The question of Palestinian 
representation in any joint dele- 
gation entering into a dialogue 
has been, since April, the sub- 
ject of consultations between 


King Hussein and Mr Arafat, 
wrangles behind the scenes 
within the PLO, and America 
diplomatic exchanges with 
Amman and Jerusalem. 

In -975, Israel extracted from 
Dr Henry Kissinger a commit- 
ment that the US. would have 
no dealings with the PLO unless 
and until it accepted Resolution 
242 and recognised Israel's right 
to exist 

The PLO's stated misgivings 
about Resolution 242 are that it 
does not Include the principle 
of Palestinian self-determina- 
tion. But Mr Arafat has said 
publicly that he would accept 
it if the UH. first recognised 
the principle. 

If the UE. were left to itself, 
that deadlock might be broken. 

As for Israel, “ the only place 
we meet the PLO to in the 
battlefield,” according to Mr 


Yitzhak Rabin, the deputy 
leader of the Labour Party who 
is Minister of Defence in the 
present coalition that is also 
the consensus view. 

The UJS. State Department 
knows that no Israeli leader 
could consider talking to the 
PLO and hope to survive politi- 
cally. The undying enmity 
would not be alleviated even if 
tomorrow the PLO were to 
recognise Israel and renounce 
terrorism as well — a move 
which would be dismissed as 
deceitful stratagem. 

From the outset, the increas- 
ingly divided Israeli Govern- 
ment, Labour and Likud alike, 
ruled out participation of any 
PLO member in a joint delega- 
tion. 

However, revived American 
Interest in the “ peace pro- 
cess ” has at least prompted Mr 
Shimon Peres. Israel’s Premier, 
to announce that his Govern- 
ment intends to offer self- 
government to Palestinians in 
the West Bank adding that his 
coalition partners were in 
agreement 

But security would have to 
remain in Israel’s hands, he 
said. His proposition was not 
new and is very much within 
the limited context of the 
Camp David a cords. 

The Israeli Labour Party is 
nominally committed to nego- 
tiate with King Hussein the 
return of some territory — half 
of which on the West Bank Is 
expropriated — in return for 
peace. 

It rules out any Independent 
entity and self-government can 
amount to little, if anything, as 
long as the FLO is proscribed 
in its widest political manifes- 
tations. 


those ambiguous, narrow pro- 
visions in the Camp David 
accord — which should, anyway, 
have been implemented by the 
summer of this year. 

Any serious response to the 
initiative by the Labour com- 
ponent would almost certainly 
break the coalition. 

It is no wonder that the UH. 
State Department is desper- 
ately anxious not to raise false 
hopes about progress and has 
warned against' any dramatic 
breakthrough. 

For the time being the UH. 
and Israeli objection to tbe 
Jordanian-Pales tinian demand 
for negotiations to take place in 
the context of an international 
conference involving the Soviet 
Union is of only academic in- 
terest 

So Is the opposition of Syria, 
which will always try to block 
a settlement that ignores its in- 
terests. By definition, however, 
Syria must be a part of a final 
comprehensive settlement and, 
arguably, the Soviet Union must 
be as well.' 

Objection to the Soviet 
Union’s participation is based 
on fears that it might block any 
progress on behalf of its Syrian 
client Jordan and the PLO 
would argue that in the final 
analysis Moscow’s approval is 
essential to make any deal 
stick. 


Golan Heights and a recognition 
of its role as the arbiter of 
Lebanon’s future. 

Implicitly, the UJS. and 
Israel, with their fingers badly 
burned is Lebanon conceding 
the latter. 

Positive Soviet participation 
in the process would depend on m 
a real measure of super-power 
detente, a prospect which should 
be easier to appraise after the 
Re agan-G orbachev miwwnit. 

Israeli acceptance of a. role 
for Moscow and willingness to 
make minimal concessions 
might be obtained in a better 
global environment if more 
Jews were allowed freely to 
emigrate from tbe Soviet Union, 
But the peace process will have 
to progress a long way through 
the labyrinth before that possi- 
bility is confronted. 

Tbe overwhelming odds at the 
moment are that it will be 
•SlJgg®* dea <* In its tracks by ' 
divisions and extremism" on 
both sides, Israeli and Arab, 
before It is reached. 


Likud is against any terri- 
torial compromise and has not 
produced any ideas on how Um 
Palestinian inhabitants might be 
given political rights beyond 


Even at this tentative stage, 
the issue of Syria cannot be 
evaded. The American tendency 
is to ignore it because Syria’s 
regional strategy' is to impose 
its hegemony on Jordan and 
'■*- "’iMtiBiaa entity as well 
as Lebanon 

fcyna is now the patron of 
nearly all the anti-Arafat 
Palestinian factions. It lg cer- 
tain to do its utmost to under- 
mine any negotiations which 
do not take into account Its 
immediate interests in the 
Tegton: the reco v er y of the 
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EUROPEAN NEWS 


ST1FFER EEC RULES SOUGHT 


Ford urges curbs on 
Japanese imports 


BY PAUL CHEESER1GHT IN BRUSSELS 


FORD, the biggest selling car 
manufacturer is Europe last 
year, wants to curb Japanese 
penetration of the EEC motor 
industry by stiffening up the 
rules of origin. 

Such a stiffening could make 
European manufacturing ven- 
tures less attractive to Japanese 
companies and pose problems 
* for joint Euro-Japanese ven- 
tures already in place. Including 
that of BL and Honda in the 
UK. 

Mr Robert Lutz, the Ford of 
Europe chairman, has spelt out 
the case for change in a memo- 
randum sent to M Jacques 
Del ore. president of the Euro- 
pean Commissi on. 

If the idea is picked up, it 
could prove at tr act iv e to France, 
which unilaterally holds down 
Japanese imports, and Italy 
which has the apparently contra- 
dictory policy of restricting 
imports but playing host to a 
joint venture between Nissan 
and Alfa Romeo. 

Present rules provide for 
EEC origin to be conferred on 
a product when the last sub- 
stantial phase of manufacturing 
or assembly takes place in an 
EEC country. For cars “ sub- 
stantial " means 60 per cent of 
the ex-factory invoice price. 
j According to Ford, “ products 
> from Japanese-Involved ven- 
tures should only be regarded 
as non-Japanese if an 80 per 
cent, rigorously defined, Euro- 
pean content level is achieved. ° 

Austin Rover's production of 
the Honda-based Rover 200 
series would qualify; but an 
intent to assemble Honda cars 
on spare Austin Rover capacity 
would probably run foul of 
such a definition. Austin 
Rover's first Honda-based 
model, the Triumph Acclaim, 
initially had a 70 per cent local 
content. 

Underlying Ford’s advocacy 
of this case is the desire to 


buy time for the EEC Industry 
to improve Its international 
competitive position. It does 
not think this position is 
improved by establishing with 
Japanese funds what it calls 
“token assembly plants.” 

The plants not only add to 
over-capacity, Ford told the 
Commission, but they threaten 
the research and development 
capacity of domestic manufac- 
turers and put pressure on 
them to lower the European 
content of their products. 

Apart from the projects be- 
tween BL and Honda, and Alfa 
Romeo and Nissan, other ven- 
tures established or planned 
include the Nissan plant in the 
UK, Bedford’s links with Isnzu, 
Nissan’s involvement with 
Motor Iberica in Spain, and 
Hino’s truck plant in Ireland. 
Nissan, however, is already com- 
mitted to 80 per cent local con- 
tent if it moves to full manu- 
facturing in the UK. The 
initial 24,000 cars a year to be 
assembled from 1986 will come 
off its import quota. 

From the Japanese point of 
view, plant establishment in 
the EEC offers continued access 
to a market of 300m people 
without the problems of tariff 
and quotas on products assem- 
bled in Japan 

Ford wants the EEC to en- 
sure “ moderation ” of Japan- 
ese imports until such time as 
the Japanese Government cor- 
rects what it sees as the under- 
valuation of the yen and until 
the domestic motor industry 
“has completed its structural 
adjustment.” 

The group’s plea for an EEC 
trade policy towards Japan 
comes at a time of increasing 
governmental irritation over 
Japanese trade policy. This has 
resulted in moves to raise 
duties on electronic products 
and -take a more arbitrary line 
in anti-dumping cases. 


Espionage harms ties with 
East Germany, says Kohl 


WEST GERMAN Chancellor 
Helmut Kohl said yesterday the 
affair of three suspected Com- 
munist spies in Bonn had 
strained relations with East 
Germany, and accused East 
Berlin of sowing mistrust 
between the two states, Reuter 
reports frem Bonn. 

In an interview with West 
German television. Herr Kohl 
said the new indicatoins that 
there were longterm agents in 
sensitive posts in Bonn showed 
that East Germany’s calls for 
better ties were often mere 
propaganda. 

Meanwhile, West German 
investigators said yesterday they 
were looking for a fourth man 
who worked for the country’s 
counter-intelligence service. 

The Federal Prosecutor's 
Office said an employee at the 
“Office for the Protection of 


the Constitution" in Cologne 
had been missing since 
Monday. 

While refusing to go into de- 
tail about the hunt for two 
secretaries and a messenger 
suspected of working for East 
German intelligence, the Chan- 
cellor said the affair had inevit- 
ably harmed links between the 
two Germanies. 

“Yes, ot course if isastrain 
Con relations), and this is not 
the only. case, this is_ not our 
first experience of this kind,” 
Herr Kohl said. 

“ When spying and eaves- 
dropping is going on in our 
ministries, in our parties, in 
business organisations and trade 
unions, indeed everywhere re- 
latively important decisions are 
taken — this inevitably creates 
mistrust,” he added. 


French Aids contacts 
to get early warnings 


BY DAVID MARSH IN PARIS 

FRENCH PEOPLE shown through 
blood tests to have been in contact 
with the virus panging Acquired Im- 
mune Deficiency Syndrome (Aids) 
will be informed by the medical au- 
thorities to enable prompt treat- 
ment to be carried out 

This has been decided by M Laur- 
ent Fabras, the Prime Minister, fol- 
lowing the introduction at the 
beginning of this month of compul- 
sory Aids screening teste for all 
blood donations in France. 

Ibe decision is important for 
both and ethical reasons 

because research has indicated that 
only about 10 per cent of people 
shown by tests to carry Aids anti- 
bodies will eventually contract the 
disease. 

The Government 1 has thus had to 
weigh up the likelihood of unneces- 
sarily alarming blood donors 
against the risk of allowing the dis- 
ease to spread by not informing po- 
tential carriers. 

In a letter to M Edmond Herve, 
the State Secretary for Health, pub- 
lished in France by the Govern- 
ment yesterday, M Fabras said 
measures were needed “without de- 
lay” to combat Aids. At the same 
time he warned against “excessive 
dramatisation." 

About 370 people in France are 
currently suffering from the dis- 
ease, which proves fatal m most 

cases. Although Aids has up to now 

affected primarily homosexuals, 
haemophiliacs and drug addicts, 
the French Government has been 
mounting an effort to underline 
that the general population can be 


at risk, above all through the threat 
of contamination via blood 
transfusions. 

Diagnostics Pasteur, a joint sub- 
sidiary of the Sanofi drugs group 
and fee Pasteur Institute, is the 
mag 1 company marketing Aids di- 
agnostics tests in France. Abott La- 
boratories, the American company 
which is one of the five to have 
started Aids tests is fee USL, h as 
also been given authorisation to sell 
its diagnostic kits in France. 

Scientists from the Pasteur Insti- 
tute first laid claim to discovering 
the Aids virus in May 1983, a year 
ahead of UJS. scientists. A furious 
patents battle between France and 
the UJS. is now under way over 
righte to royalties on Aids tests now 
bring introduced progressively to 
screen blood samples around the 
world - a market which could be 
worth S150m a year. 

In his letter, M Fabras said peo- 
ple shown after blood screening to 
be carrying Aids antibodies would 
be told only by a doctor and after a 
confirmatory test. Information 
would enable patients to have regu- 
lar medical check-ups and to bene- 
fit from therapeutic advances, he 
said. 

Aids screening for the 4m blood 
donations carried out each year in 
France wiB cost a total of FFr 200m 
The main treatment in 
against Aids, in experimen- 
tal use for two years, is based on 
fee HPA 23 drug discovered by 
♦<»mng at the PierrfretrMarie-Curie 
University and the Pasteur Insti- 
tute. 


Fay Gjester ex amin es the issues in an election which so far has aroused only lukewarm interest 

Norway’s poll contest: a case of who ‘cares’ wins 


IN LESS than three weeks, 
Norwegians will have a chance 
to choose between four more 
years under the present, Con- 
servative-led coalition or the 
return to power of the opposi- 
tion Labour Party, which ruled 
fee country for most of fee 
past SO years. 

Parliamentary elections are 
due on September 9. Public 
opinion polls give the three 
coalition parties only a slight 
edge over Labour and its allies. 
With large groups of voters re- 
portedly still undecided, fee 
scene is set for a close race. 

In 1981, the trio won 79 of 
fee seats in fee 155 member 
Storting (parliament), wife fee 
Conservatives taking 53. 

Public interest so far in this 
year's contest appears luke- 
warm. An Oslo business news- 
paper remarked last week that 
fee election battle was shaping 
up to be “fee most toothless 
and boring of the 1980s.” 

This could change. Labour, 
wife 66 representatives in fee 
last Storting, is going all out 
to persuade Norwegians feat 
their welfare state has been 
-undermined by four years of 
Sonservative rule, and that fee 
process will accelerate unless 
Labour can get in and try to 
reverse it 

A key plank in Labour’s elec- 
tion programme is its promise 
to invest NKr 20bn (£1.75bo) 
over the next four years, in 
modernising Norwegian indus- 
try and creating new jobs for 
the country’s expanding labour 
force. 


It has also pledged to lower 
fee pension age for both sexes 
from 67 years (Europe’s high- 
est) to 66. and to spend much 

more on health and social ser- 
vices, particularly care of fee 
elderly. 

Norway, like most Western 
countries, is now seeing an in- 
crease In its senior citizen popu- 
lation— a trend which has al- 
ready led to lengthening queues 
for nursing home places and 
overcrowded geriatric wards. 

Labour’s reply to fee Conser- 
vative argument that the nation 
cannnot afford to spend on this 
scale, is feat fee alternative 
could be a further boost in dole 
payments and unemployment 
relief schemes — which have cost 
NKr XObn over fee past four 
years. 

Unempl oy ment, which stood at 
23 per cent in July, was low by 
international standards and 
down on a year earlier. But it 
was still higher than fee level 
Norwegians regard as normal 
and higher than fee unemploy- 
ment rate under fee last Labour 
Government. 

During a televised debate this 
week between the Conservative 
Prime Minister, Mr Kare 
Willoch and Ms Gro Harlem 
Bnmdtland, Labour’s leader and 
candidate for premier, Mr 
Willoch was very much on the 
defensive. 

He denied that his party was 
less “ caring ” than Labour, or 
any less committed to fee wel- 
fare state. It was simply a 
choice between a responsible 
and an irresponsible spending 



ties, speculators who earn mil- 
lions by moving in and out of 
takeover deals at fee right 
moment. 

On the other side of the coin, 
the growth of central and local 
government spending has been 
curbed over the past few years, 
to belp finance the tax cuts and 
tax breaks — concessions which 
have mainly benefited fee better 
off. Public spending has risen, 
but not fast enough to keep pace 
with demand. 

Queues for hospital treatment 
bave lengthened, kindergarten 


places are scarce, new housing 
v, and 


The contenders: Mr Rire Willoch and Ms Gro Harlem 
Brundtiand. 


programme, he argued. 

The sight of Mr Willoch 
apparently at bay was a new one 
for Norwegians. The Conserva- 
tives started their campaign on 
a very jaunty note, stressing 
their achievements — lower taxes, 
fewer regulations and a falling 
inflation rate— and fee country's 
evident prosperity. 

The slogan was “ Everything’s 
going so much better now” — 
the Norwegian version of “ you 
never had it so good.” 

Apart from the minority of 
unemployed, disabled, and old 
age pensioners, most Nor- 


wegians are prosperous at the 
moment Oil and gas revenues 
are rolling in, and land-based 
industry did well in 1984. with 
exports boosted by the strong 
dollar. 


Private consumption this year 
has soared; new car sales, for 
instance, are up by more than a 
third on a year earlier. The 
crowds in fee streets are well 
dressed, restaurants, cinemas 
and theatres are full, and this 
summer more people than ever 
enjoyed a holiday abroad. 

A stock exchange boom has 
created a new class of celebri- 


starts are at a post-war low, 
rising rents have led to a record 
number of claims for public 
assistance and a growing popu- 
lation of homeless youths in the 
largest towns. 

The last few months have 
seen the establishment of pri- 
vate clinics in Oslo and else- 
where, enabling the well-to-do 
to jump hospital queues. 
Private-sector medicine is a 
phenomenon of post-war Nor- 
way, and many Norwegians are 
expected to agree with Labour’s 
claim that it is unjust, and will 
drain resources from fee pub- 
lic sector. 

One of the two junior part- 
ners in the coalition has 
climbed Dn the “caring society" 
bandwagon. The Centre (far- 
mers) Party has called for the 
state to pay a wage to those 
who care at home for elderly, 
ill or disabled relatives. 

The proposal has embarrassed 
the dominant Conservative 
Party, which worries about the 
cost, but it has gone down well 


with fee coalition’s other 

junior partner, the Christian 
Democrat Party, and wife the 
Labour, Socialist Left and 

Liberal parties. The issue 
could win a few votes for 
Centre. whose traditional 
favourite cause is regional 
development — not a big vote 
winner in towns and cities. 

The small parries on both 
sides of the political divide are 
eager to spotlight issues which 
set them apart from the two 
main contenders Labour and the 
Conservatives. The Christian 
Democrats stress their commit- 
ment to the family and “tra- 
ditional values. “ The tiny 
Progress Party, to the right of 
the Conservatives, wants even 
more free enterprise and lower 
taxes. 

Labour’s two parliamcntary 
aiiles are the radical Socialist 
Left Party and the Liberals. 
The former is what its name 
implies: the latter, with only 
two MPs in the old Storting, 
prides Itself on being Norway's 
“ greenest ” party. Its leader 
recently proposed that Norway 
should sue Britain over White- 
hall’s refusal to cut sulphur 
dioxide emissions — the cause 
of “ acid rain " over Scan- 
dinavia. 

It all makes for entertaining 
variety in fee flood of election 
literature, but the past decade 
has seen a steady trend away 
from the smaller parties. The 
important contest, as in 19S1. 
will be between Labour and the 
Conservatives — Gro versus 
Kare, in the language of the 
popular media. 


Retaliation 
urged in 
Congress 


By Reginald Dale, US. Editor In 
Washington 


THE CASE of fee “ spy dust ” 
diplomats provoked angry 
outbursts from Congressional 
leaden yesterday, and a more 
resigned reaction from long- 
time students of Soviet 
behaviour. 

Leading Republican 
senators charged the Soviet 
authorities wife “ criminal ” 
and “barbarous” conduct in 
using a potentially cancer- 
causing invisible powder to 
keep trad: ot American 
diplomats and their contacts 
in Moscow. 

The UJJ. allegation, made 
public by fee State Depart- 
ment on Wednesday, came at 
a time when Congress is 
already. .highly sensitive to 
Soviet intelligence activities 
in the wake of recent spy 
scandals in US, 

A " shocked ” senior Repub- 
lican. Sen. Strom Thurmond 
of South Carolina, said the 
U.S. should shut down its 
embassy in Moscow altogether 
“if they are going to put 
chemicals on our people over 
there, sabject them to 
cancer.” 

The State Department said 
feat fee powder was applied 
to things like doorknobs, car 
steering wheels and clothes, 
so that anyone teaching it 
would subsequently leave a 
tell-tale trail of minute par- 
tides like “ invisible finger- 
prints.” 

While fee Soviet embassy 
in Washington rejected the 
allegation as “ nonsense,” Sen. 
David Durenberger, fee 
Republican chairman Of fee 
Senate Intelligence Com- 
mittee, called for fee 
expulsion of all Soviet Intelli- 
gence agents from fee UJS. 

Sen Patrick Leahy, fee 
Committee’s Democratic vice 
chairman, said that the Ad- 
ministration should immedi- 
ately enforce legislation he 
has sponsored reducing fee 
320 or so Soviet diplomats In 
fee U.S. to fee same level as 
fee roughly 206 Americans in 
Moscow. 

Mr Malcolm Toon, a former 
U.S. Ambassador in Moscow, 
took a more philosophical 
line. “ They’ve been behaving 
this way tor 70 years and I 
don’t see them not behaving 
fete way In future.” He did 
not believe that the incident 
would torpedo fee November 
summit meeting between Pre- 
sident Reagan and Mr Mikhail 
Gorbachev, fee Soviet leader, 
in Geneva. 

The White House, while de- 
scribing fee Soviet activities 
as “serious.” has also said 
they should not be allowed to 
dam age prospects for the 
summit- 

Mr George Shultz, the U-S- 
State Secretary, is also likely 
to take up fee American com- 
plaint in two meetings next 
month wife Mr Eduard Shev- 
ardnadze, fee Soviet Foreign 
Minister, according to Ufi. 
officials. 


Greek bank takes over shipyard 


BY ANDR1ANA KRODIACONOU IN ATHENS 


THE STATE-RUN Hellenic . 

Industrial Development Bank 

(ETBA) signed a contract yes- 
terday for the purchase of 

g-g-as-A-ssa 

labour unrest- 

The bank declared a jlecte^n 
in principle to buy the 
over a month ago, sayitJS J 
contract would be • 
end of July- But negotiations 


dragged on past the deadline, 
as the two sides were under- 
stood to be hammering out 
details, such as the price, and 
guarantees, to cover damages 
allegedly discovered in the 
yard’s dock structures. 

The yard management was 
offering to se ll the company for 
814m, while ETBA was under- 
stood to be holding out for 
$10ra. 


Neither bank nor yard offi- 
cials were available to disclose 
details of the final contract 
yesterday, leaving questions 


open regarding what terms 
were finally settled on. 

The Socialist Government has 
been under pressure from left- 
wing labour unions to go ahead 
with a state takeover of the 
yard, which is one of Greece’s 
single largest industrial em- 
ployers. with 4J100 workers. 
Hie Government which already 
has more than 30 over-borrowed 
industries on its hands in a 
bid to keep unemployment 
down, has been reluctant to 
assume the yard's estimated 
916m debt 60 per cent of which 
is in foreign exchange. 


Envoys in Moscow take ‘spy powder’ charge seriously 


BY OUR MOSCOW STAFF 


WESTERN diplomats yesterday 
were taking seriously the U.S. 
allegation that Moscow used 
a possibly cancer-inducing 
chemical to trace American 
embassy staff here, but so fur 
only the UJS. had called in 
experts. 

The allegation could mark 
the start of another phase of 
superpower tension at a time 
when UJ3. and Soviet officials 
are preparing for November’s 
Reagan-Goitoachev summit 

U.S. Charge d’Affaires 
Richard Coombs invited some 
30 representatives from allied 
and neutral western embassies 
to brief them on the charges, 
which Soviet officials in Wash- 


ington and New York dismissed 
as nonsense and an invention. 

Mr Coombs, who called in 
the entire adult American 
community on Wednesday 
night to break the news feat 
fee chemical nitro phenyl 
pentadin (NPPD) appeared to 
have been “ applied indirectly ” 
to U.S. citizens, told the 
assembled diplomats feat there 
was no immediate health 
hazard given fee small doses 
said to have been used. 

Mr Simon Hemans, head of 
Chancery at fee British 
Embassy, said after fee briefing 
at fee UJS. ambassador’s resi- 
dence feat he had informed 
London and was awaiting 


further instructions. There was 
no evidence be was aware of 
feat British residents were also 
targets and he said London 
would decide on fee need to 
send medical experts. 

Other embassies also said no 
immediate action or protests 
were planned, pending instruc- 
tions from governments, but 
some were assuming possible 
contamination in the absence of 
proof to fee contrary. 

All representatives said they 
took very seriously fee charges 
outlined by Mr Coombs. He and 
State Department medical 
expert Dr Charles Brodine gave 
medical advice but no technical 
details about how fee chemical 


“spy powder" was applied. 

“Those present certainly did 
not feel fee Americans were 
playing to fee gallery ” one said, 
dismissing Soviet comments feat 
Washington was seeking to dis- 
credit Moscow and charge the 
atmosphere ahead of the super- 
power summit in Geneva. 

U.S. officials say they bave 
known about the sporadic use of 
tracer chemicals by the KGB 
security police for several yean 
but feat they only noticed this 
spring and summer feat fee 
usage was regular and In larger, 
but still tiny doses. 

The American allegation is 
fee latest in a long series 
levelled against fee Soviet 


Union and, bv announcing it at 
such a sensitive time. Washing- 
ton has appeared to signal it 
would not tolerate its citizens 
being possibly endangered what- 
ever fee consequences for 
bilateral relations. 

The use of tracer chemicals, 
which could rub off on Soviet 
contacts, is the second time fee 
KGB has been accused of being 
involved in activities which 
could be a health hazard to 
Americans and others. 

In 1976 U.S. officials said the 
embassy, situated on a busy 
inner ring road, was being bom- 
barded with microwave radia- 
tion, ,*/parently to thwart U.S. 
eavesdripping equipment. 
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Japan’s economy will continue to expand 
thanks In strong domestic demand 


A/ter marking time in the 
first quarter, the Japanese 
economy has been ex pandin g 
again since April. 

The mining-manufacturing 
production index recorded 
monthly gains for two consecu- 
tive months in April and May at 
2-8 per cent and 2.4 per cent, 
respectively. The production 
prediction index of the manu- 
facturing industry forecast a 
0-9 per cent gain in July after 
showing a 0.6 per cent drop in 
June, indicating recovery in 
production activities. 


Exports Ufcchr to slow 

One of the major factors for 
production recovery was an in- 
crease in exports in fee second 
quarter. Customs-deared ex- 
ports in fee January-March 
quarter dropped 6.5 per cent 
from fee preceding quarter on 
a dollar basis and also fell 2.5 
per cent in terms of quantity. 
In the April- June quarter, how- 
ever, they registered a 4.9 per 
cent and a 2.8 per cent gain, re- 
spectively. 

The gain in the second quar- 
ter can be ascribed mainly to 
shipments to the U.S. and 
China. Deliveries to the U.S. 
rose 8.9 per cent from a year 
earlier on a dollar basis (com- 
pared to the 6.8 per cent gain in 
the first quarter) and those to 
China shot up 122A per cent 
(916 per cent growth in the 
first quarter). In contrast, ex- 
ports to Western Europe, 
Southeast Asia and fee Middle 
East continued to decline in fee 
April-June quarter. Exports to 
Europe dropped 7.2 per cent 
tvs. a 6.2 per cent fall in fee 
first quarter), to Southeast 
Asia they fell 13.3 per cent (vs. 
a 7.5 per cent decline) and to 
fee Middle East there was an 
18.5 per cent decrease (vs. a 
28.8 per cent plunge). As the 
shipment trend to Western 
Eiffope and Southeast Asia 
seems unlikely to change dras- 
tically in the immediate future, 
deliveries to the U.S. and China 
will determine Japan's export 
trend. 

The U.S. economy is still 
expending steadily. The real 
domestic private final demand 
increased 3A per cent in the 
October-Deeember quarter and 


4.1 per cent in the January- 
March quarter. Favorable 
retail sales and capita] spend- 
ing indicate continued expan- 
sion of fee U.S. economy in the 
April-June quarter. However, 
the strong dollar continued to 
adversely affect production in 
major industries, which in turn 
gives an unfavorable impact on 
the corporate and personal in- 
come. 

Although a lowering of inter- 
est rates and the resulting 
weakening of the U.S. dollar 
may help production, fee ex- 
pansion of fee U.S. economy is 
likely to slow down gradually, 
making a dent in Japan's ex- 
ports to the country. 

The situation in China is not 
favorable to Japan’s exports. 
In the first half of this year, 
China bought steel products ag- 
gressively (up 49.0 per cent 
from the same period of last 
year), automobiles (10.2-fold 
increase) and televirion sets 
(4.1-fold increase). These three 
items pushed up China's total 
imports from Japan by more 
than 50 per cent. Industry sur- 
veys, however, show that China 
will bold down purchases of 
these products in the second 
half at almost fee same level. 
Japan no longer expects surging 
shipments to China. 

As shipments to both fee U.S. 
and China slow down, Japan's 
exports as a whole are likely to 
lose momentum gradually. 


Big bus] 


lead 


ca pital spendin g 

Looking at domestic demand, 
private plant and equipment in- 
vestment in the January-March 
quarter rose merely 0.1 per 
cent on a GNP basis from fee 
preceding quarter. The small 
margin of gain is ascribabJe 
chiefly to the sharp rise in fee 
preceding quarter. Private 
plant and equipment invest- 
ment is expected to bave made 
a higher increase in the April- 
June quarter. 

Shipments of capital goods 
(excluding transport ma- 
chinery), which dropped 0 3 per 
cent in fee January-Much 
quarter, increased 2.2 per cent 
in April and jumped up 52 per 
cent in May. The big gains are 


shipments. Domestic ship- 
ments also are expected to 
have registered a higher gain 
in (he April-June quarter, after 
a 0.4 per cent rise in the first 
quarter. 

Private orders for ma- 
chinery. excluding those from 
fee power utilities and those for 
ships, a leading indicator of 
private plant and equipment in- 
vestment, surged 6.1 per cent in 
May after recording monthly 
drops for two consecutive 
months in March and April. 

A detailed analysis of recent 
trends in plant and equipment 
investment shows that key 
players are no longer small- and 
medium -sized companies but 
big businesses. According-to 
the Finance Ministry, fee 
growth rate of capital spending 
by small- and medium-sized 
companies (capitalized at ¥10 
mitbon-Y 100 million) was larg- 
er than that of big businesses 
(capitalized at ¥l billion or 
over) during the period from 
the July- Septean her quarter of 
1983 through April-Jtne quarter 
of 1964. The picture reversed in 
the July-September quarter of 
1964. In the January-March 
quarter of this year, big busi- 
nesses increased their capital 
spending by 13.5 per cent from 
the same quarter of last year, 
while small- and medium-sized 
companies decreased capital 
spending by 14.9 per cent Ihe 
Bank of Japan's survey of capi- 
tal spending programs for 
fiscal 1985 showed a similar 
trend — a 10.8 per cent i n cre as e 
by big businesses in contrast to 
a 15.2 per cent decrease by 
small- and medium-sized com- 
panies. 



Notes: ( O Seasonally adjusted under the EPA method, exclud- 
ing yen-dollar exchange rote. 

Figure in the second quarter of 1985 for manufac- 
tured goods is projection based on the average 
figure in the April-May period. 

Source: Finance Ministry. 


(2) 


Demand recovery in 
the household sector 


Personal consumption spend- 
ing has begun to pick up. 
According to the Coordination 
and Management Agency's 
household survey, real con- 
sumption expenditure of all 
households rose 3-5 per cent in 
March from the same month of 
last year and 2.0 per cent in 
April. The gain for the second 
straight month is due mainly to 
the recovery in real consump- 
tion spending by general house 
bolds (families of self-em- 


ployed persons and people in 
corporate managerial posts) — 
6.6 per cent jump in April and 
5.8 per cent rise in May. This 
indicates that personal con- 
sumption spending is recover- 
ing on a broad scope. The re- 
covery is caused primarily by a 
rise in nominal income, stable 
prices and increase in employ- 
ment. 

Household investment has 
also been increasing steadily. 
Housing starts have been ex- 
ceeding last year's levels for U 
months in a row until May. This 
owes much to construction of 
rental homes, which has risen 
30-plus per cent. Construction 
of owned homes, which had 
been poor, began increasing in 
March and has been above last 
year's levels until May. 

ther all. the Japanese econ- 
omy will continue to expand, 
thanks to strong private 
domestic demand — both cor- 
porate and household sectors — 
although external demand (ex- 
ports) will slow down. The 
issue at stake is whether the in- 
crease in domestic demand will 
lead to a rise in imports or not. 


Slowing imports 
Customs-deared imports in- 


creased 1.9 per cent in the 
April-June quarter from the 
{receding quarter on a dollar 
basis, after recording a 2.5 per 
cent decline in the Januaiy- 
March quarter. The ApnlJune 
imports, however, did not re- 
cover the October- December 
level. 

Noteworthy is the sharp drop 
in crude oil imports because of 
the progress m energy saving 
and shift to substitute energy. 
As crude oil prices have been 
low. there is a strong possibility 
that crude oil imports will 
further drop on a dollar basis. 

imports of manufactured 
goods, which had been on an 
uptrend on a quantity basis 
since 1983. registered a drop in 
the April-May period compared 
with fee preceding quarter. 
As the drop is ascribable to the 
stronger dollar, Japan's im- 
ports of manufactured goods 
will depend on the correction of 
the dollar's value against the 
Japanese currency. The yen's 
firming against the U.S. dollar 
is expected to hold down exports 
to the U.S. and promote im- 
ports from the U.S., resulting in 
an improvement in the trade 
imbalance between the two 
trading partners. 


due partly to favorable export 
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AMERICAN NEWS 


C. America 
peace force 
‘proposed’ 

By Jimmy Bums in Buenos Aires 

LATIN Americas foreign 
ministers meeting: in 

Cartagena for talks on Cen- 
tral America this weekend 
discuss the formation of a 
regional peace-keeping force 
as a possible way out for the 
deadlocked peace initiative 
by the fear-nation Contadera 
group, which comprises 
Mexico, Venezuela, Colombia 
and Panama, 

la Buenos Aires yesterday, 
the Argentine Government 
publicly denied a local news- 
paper report that the plan 
would be raised at the talks 
by Sr Dante Capnto. the 
Argentine Foreign Minister. 

"Argentina does not pro- 
pose a peace-making force In 
Nicaragua,” an official 
spokesman said. 

However some diplomat es 
insisted yesterday that sup- 
port had been growing for 
the peace force initiative 
among other Latin American 
countries that back Couta- 
dora — Brazil, Uruguay and 
Peru. 

The idea is understood to 
have been raised in recent 
weeks with both the 
Nicaraguan Government and 
the UJS. Administration pro- 
voking a mixed response. 

The usually pro-govern- 
ment Argentine daily La 
Rood yesterday cd aimed that 
one idea being mooted was 
that the proposed peacekeep- 
ing force made up of mem- 
bers of the Argentine. 
Brazilian, Uruguayan and 
Peruvian armed forces would 
act as a buffer — sealing off 
the Nicaraguan frontier by 
preventing the intruslion of 
right-wing UJS. backed 
contras and the ffow of 
Nicaraguan military help to 
El Salvador rebels. 

Diplomats said there was 
opposition within the Govern- 
ment of President Kaonl 
Alfondn to the feasibility of 
giving practical support to the 
initiative. 

The Involvement of the 
Argentine armed forces In 
Central America has been a 
taboo subject since It was dis- 
covered that the former 
military regime had sent 
groups of advisers to support 
anticommunist forces in 
Honduras and El Salvador. 

There wase also reluctance 
in the civilian government to 
any suggestion of a fresh 
military adventure, however 
peaceful Its initial motive, 
following the FaDdands 


Brasilia alarmed by public spending growth 


BY OUR RIO DE JANEIRO CORRESPONDENT 


PUBLIC EXPENDITURE is 
still growing alarmingly fast In 
Brazil, respite heavy pressure 
from the International Monetary 
Fund (IMF), to curb the antici- 
pated large public-sector deficit 
Official estimates of the public 
wage bill for 1985 range from a 
real increase of 15 per cent over 
last year to a staggering 
increase of 46 per cent 
Complaining about the Plan- 
ning Ministry's inability to make 
severe cuts, Sr Carlos von Doel- 
linger. a senior Finance Minis- 
try official, claimed last week 
that the public wage bill would 
rise this year by 40 per cent 


As President Jose Samey*s 
Government has publicly com- 
mitted itself to avoiding mass 
dism i ssa l s in the public sector, 
the payroll has, inevitably, 
become one of the greatest 
sources of pressure on the new 
Administration's finances. 

The other major factor limit- 
ing room for manoeuvre on the 
deficit is the cost of serving debt 
contracted at borne and abroad 
by state enterprises and authori- 
ties. Two thirds of the servicing 
is on foreign debt, according to 
the Planning Ministry. 

To finance the deficit, the 
Central Bank is resorting 


increasingly heavily to placing 
Treasury bills on the domestic 
money market. But Brazilian 
financiers are becoming very 
concerned at the extent of the 
Government's reliance 

As figures published on Wed- 
nesday revealed, the public debt 
out of the bands of the monetary 
authorities— the Central Bank 
and the state-owned Banco do 
Brasil— grew by 544 per cent In 
the 12 months to the end of 
June. Discounting inflation, this 
represented a real growth, of 
200 per cent 

By the end of June, the public 
debt had grown to Cruzeiros 


117.8 trillion (million million). 
Between March, when the 
Barney Government took office, 
and July, debt rose at an average 
monthly rate of 1741 per cent 

Alarmed by the rapid growth, 
Sr Carlos Brandao, a leading 
figure on the domestic capital 
markets, on Tuesday said that 
if the Government did not take 
urgent steps to control its 
spending within two yean the 
internal debt would exceed the 
country's Sl04bn foreign debt. 

Other economists also warn 
that the central bank may soon 
run into difficulties in placing its 
bills _on the domestic market. 


Countdown begins for 
shuttle repair mission 


CAPE CANAVERAL - The count- 
down began yesterday for the 
launch of the space shuttle Dis- 
covery on a mission to repair a crip- 
pled communication satellite, AP 
reports. Liftoff is scheduled for 
tomorrow. 

The five-man American flight 
crew flew to Cape Canaveral an 
Wednesday from the astronaut 
training base in Houston. Comman- 
der Joe Engle said: "We are ready to 
go Saturday." The astronauts will 
spend today brushing up on their 
flight plans, meeting shuttle man- 
agers and undergoing medical 
checks. 

The first three days in orbit will 


be devoted to deployment of com- 
mercial communications satellites 
for the Australian Government, 
American Satellite Co. and Hughes 
Communications Services. 

Then Gn pi man riot* Rngfe» and Pi- 
lot Dick Covey will guide Discovery 
through a series of tricky manoeu- 
vres to track down the $85m Syn- 
com communications satellite 
which failed to activate after it was 
released by another crew in ApriL 

Astronauts James Van Hoften 
and Bill Fisher will try to restore 
life to the satellite by making elec- 
trical connections to its timing 
mechanism, believed to be the 
cause of the failure. 


Canada may Increase 
its presence in Arctic 


VANCOUVER - Canada has 
dropped the idea of asking the 
World Court to rule on a dispute 
with the U.S. states over control of 
the North-West Passage, Mr Joe 
Clark, External Affairs Minister, 
said yesterday. 

Mr Clark mill the Government 
was instead considering several op- 
tions to Increase Canada's presence 
In the Arctic, including a larger mil- 
itary force in the region. 

The dispute over jurisdiction in 
the Arctic waters that provide a 
northern link between the Atlantic 
and Pacific Oceans was brought to 
a head this summer When a UjS. 
icebreaker, the Polar Sea, sailed the 


route without awkibg permission 
from Ottawa. 

Nationalist-minded Canadian 
critics attacked the Government for 
not being vigorous enough in its op- 
position to toe voyage. 

There were suggestions that the 
Government should take the isSOe 
to toe International Court of Justice 
at Tfr p Hague 

Mr Clark would not rule out that 
course, but he said other possibili- 
ties were being studied. 

Mr Clark also mentioned the pos- 
sible construction of a polar ice- 
breaker that would be powerful 
enough to navigate the waters 
throughout the year. 


NY lottery 
officials find 
a winner 

LOTTERY officials said yes- 
terday' there was more than 
one winner in New York's 
S41m (OfOm) Lotto drawing, 
the largest is North American 
history, but that it would be 
several hours 'before exact 
figures are available, AP re- 
ports from New York. 

' An ex ub e ra nt group of 21 
workers at an offset press fac- 
tory In Mount Vernon said 
they had otae of the winning 
tickets. They said they had 
agreed to pool 521 to play the 
lottery and split any winn- 
ings. 

There whs no Immediate 
word of other winners. All. in- 
cluding Ums Mount Vernon 
group, had to bo verified by 
state lottery ufficialg- 

There were a record 36.1m 
91 bets on the jackpot. The 
winding numbers were 14, 17, 
22, 23, 30 and 47, with the 
supplementary number 33. 

“ If nb one had guessed the 
six numbers out of 48 pos- 
sibilities,” Mr John D. Quinn, 
the state lottery director, had 
said he would cap Saturday's 
drawing at 350m, “ more than 
enough money for somebody 
spending a buck to take a 
chance wteatog.” 

Mr Quinn advised winners 
to sign the lucky ticket, hire 
a lawyer and an accountant, 
order an unlisted telephone 
number and show up at the. 
World Trade centre in Lower 
Manhattan, 


Financial Times Friday August 23 1985 

Drop in U.S. factory 
goods orders dims 
hopes of recovery 

BY NANCY DUNNE IN WASHINGTON 
NEW ORDERS of durable non-ferrous raetata oteeMw « 


goods from U-S. factories fell 
a sharp 2& per cent in July 
from the June level, tt® 
Census Bureau reported yester- 
day, as the Americas economy 
showed few signs of emerging 
from its current s t a gn a nt state. 

However, Inflation is bolding 
to its moderate course. The 
Labour Department said yester- 
day that consumer prices inched 
up &2 per cent last month, the 
same as in May and Junes. This 
kept the annual inflation rate 
at 3.5 per cent 

The size of the drop to dur- 
able goods orders, a key indica- 
tor of the economy’s strength, 
caught most analysts by 
surprise. The decline follows a 
revised increase of 3.1 per cent 
in May and 3.6 per cent to 
June, but much of that resulted 
from surges in the Volatile 
defence spending sector, which 
fell 17.6 per cent last month. 

With imports still at bargain 
prices as a result of the strong 
dollar, declines prevailed in 
most industries last month. 
Machine ry orders fell 4J2 per 
cent and primary metal orders 
slumped LI per cent with 
declines in aluminium and other 
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improvement in steel orders. 

Signs of future improvement 
were scarce, and afte rrep orts 
of falling housing construction 
and retail sales, yesterday's 
figures appeared to sustafo toe 
belief that the economy isnot 
rebounding strongly in the third 
quarter. 

The rise in the consumer, 
price index was attributed 
largely to the cost of Uousuig-y- 
up 0.6 per cent from a month 
earlier after rising 0.4 per cent 
In June. The increase, however, 
was offset by lower transporta- 
tion and meat prices. 

Imports kept the cost of 
manufactured goods down and 
the oil glut pushed down gaso- 
line Prices by 0.4 per cent 
Clothing costs fell 0-2 per cent. 

The costs of medical care rose 
05 per cent, just slightly less 
than the 0.6 per cent average 
monthly rate during the first 
half of the year. 

While new car prices went up 
slightly— 0.2 per cent— declin- 
ine interest rates dropped the 
' cost of financing by 0.9 per cent 
The cost of telephone services 
shot- up a substa n t i al 0.8 per 
cent 


Political murders and police unrest in Chile continue to fuel rumours of coup plots, writes Mary Helen Spooner 

Storm clouds gather over Pinochet’s head 


THE denial this week by 
General Augusto Pinochet that 
any coup plotting was underway 
within his paramilitary police 
force, the carabineros, has only 
partially dissipated the cloud of 
rumours hanging over the 
Chilean capital. 

The climate of uncertainty 


the chain of responsibility 
becomes known. 

The three victims, all mem- 
bers of Chile’s outlawed Com- 


began with revelations that cara- munist Party, were kidnapped 


binero officials had taken part 
in the kidnapping and murder 
of three Chilean Leftists earlier 
this year. It heightened when a 
purge of the carabinero officer 
corps began. 

Victims of the purge include 
General Cesar Mendoza, the for- 
mer carabinero commander, 
who felt compelled to resign 
from the ruling junta on August 
2, and about SO other high- 
ranking officers who have been 
called into retirement. 

A court investigation which 
implicated 14 officials in the 
three deaths is continuing, with 
more indictments possible as 


in two separate incidents from, 
comfortable uppermiddle class 
sections of Santiago, the capi- 
tal. Their bodies were later 
found with their throats slit on 
the outskirts of town. 

While political killings are 
not unheard of in Chile, the 
public reaction was far 
stronger than to previous cases 
of human rights abuses. 

“For many years, many 
Chileans thought the accusa- 
tions of human rights abuses 
were invented by opposition 
groups,” one diplomat in San- 
tiago said. But the combination 
of increasing anti-Government 


sentiment over the past few 
years and the number of wit- 
nesses to the kidnappings, 
turned the crime into a politi- 
cal problem for the Pinochet 
regime. 

The Government’s credibility 
was not helped by Indiscreet 
remarks about the case by some 
officials. The Chilean Defence 
Minister tad two junto members 
blamed the killings on Leftists. 
A naval commander, Sr Jose 
Merino even suggested that the 
carabineros might have been 
infiltrated by Communists seek- 
ing to discredit the force. 

A second, perhaps equally 
important factor was the rivalry 
between the carabinero’s intel- 
ligence arm, Dicomtar (a 
Spanish acronym for “cara- 
binerds communications divi- 


sion”), and the Central Nacional 
de Infonnaciones (CNI), the 
regime's feared security organi- 
sation. 

According to sources in San- 
tiago, CNI officials resented the 
Carabineros' intrusion into 
what they considered their 
exclusive territory. When news 
of the triple kidnapping and 
murder broke, Gen Humberto 
Gordon, the CNI director was 
quick to state publicly that no 
member of, his force had been 
involved. 

In the past, investigations of 
human rights abuses by Chile's 
judiciary have often been sty- 
mied by a lack of official co- 
operation and the reluctance of 
military courts to prosecute 
members of the armed forces 
for political crimes. 

3h this case, however, the 


CNI lent extensive help to the inner workings. A scandal sur- 
court-appointed special invest-; rounding the “case of tile slit- 
gato r,p ro viding him with aerial throated men,” as it has been 


to attempt an uprising. It is 
doubtful they could pose any 
serious challenge to the 
Chilean army, which by all 
accounts is still loyal to Gen 
Pinochet. 

Gen Pinochet, commenting 
an . the rumours this Week, 


photographs and the names of dubbed by the local press,- has noted that not long ago there 


carabineros implicated in the 
crime, a foot mentioned in the 
investigator’s report 

rihiigHTi officials blandly deny 
any ilbfeelihg between the 
Carabineros and the CNI. hut 
the tensions wore evident at 
the swearing-in ceremony for 
Gen Mendoza's replacement; 
Gen Rodolfo Stonge. 

Gen Mendoza complained 
bitterly that the carabineros 
had become the target of a 
political persecution and said 
he had not Spoken to the NCI 
Chief “ for along ttine.” 

Chile's Armed foreefc may be 
the mbst disciplined and her- 
metic in all of Latin America, 
offering few glimpses into their 


given Chileans a tantalising, 
albeit limited, look at the mili- 
tary. 

The combination of visibility 
and restricted information, 
along With wishful thinking on 
the part of the Pinochet 


had been gossip that he had 
suffered a heart attack during 
a trip to- northern Chile, a 
report subsequently denied. 

Nevertheless, the scandal is 
likely to continue to simmer in 


regime's critics, has fuelled Chile as September 11, the 


speculation of coup plotting 
among carabinero officers. 

This week an apposition news 
magazine reported that the 
rumours of carabinero itotest 
had originated ainotag the police 
force. According to this Version, 
carabinero officers held a series 
of u informal social gatherings ’’ 


anniversary of the coup which 
brought Gen Pinochet to power, 
approaches, 

The date has traditionally 
beeh anl occasion of antt- 
goveriunent protest If cara- 
bihero officials Implicated in 
tiie triple murder are not pro- 
to the satisfaction of 


which gave rise to rumours the victims’ families and sup- 
of unrest and coup-plotting. porters, the unrest is likfeiy to 
carabineros wc 


Even if the 


lexos were be much greater than usual. 


WORLD TRADE NEWS 


Israel, UK 
to discuss 
new coal 
agreement 

By Maurice Samudion 

ISRAEL and Britain are prepar- 
ing to hold talks about a new 
five-year agreement for the 
supply of up to 500,000 tonnes 
of coal a year from the UK's 
National Coal Board to the 
Israeli electricity industry. 

The matter was raised this 
week when Mr Ram Ron, 
managing director of the Israeli 
National Coal Supply Corpora- 
tion. visited the NCB’s London 
headquarters to discuss the 
breakdown in the present sup- 
ply agreement because of the 
miners' strike. 

Although neither side has 
discussed proposed prices, it is 
believed that as the NCB acts to 
reduce overcapacity, it will be 
less flexible on the prices it 
accepts from overseas custo- 
mers. 

The Israelis are hinting that 
future long-term contracts 
should include a counter-trade 
element so that half the value 
would be paid for in Israeli 
goods or services. 

Israel buys 3.3m tonnes a 
year, mainly from Australia, 
and before the UK miners’ 
strike bad been taking up to 
250,000 tonnes a year from the 
UK 

Israel and the UK are cur- 
rently negotiating the price of 
the final tranche of coal to he 
delivered in the final year of the 
present agreement, which ends 
in September 1986. 

.41 though no price was fixed 
this week for the last year of the 
present pact, the two sides are 
behoved to be near agreement 
and that before the end of the 
year the NCB will begin shipp- 
ing Israel 300,000 tonnes in 
50, 000-tonne cargoes. 


Philippines relaxes 
import credit roles 

THE Philippines central bank is 
now allowing the country's 
banks to open letters of credit 
covering import of dairy pro- 
ducts and battles without prior 
approval of the Ministry of 
Trade and Industry and the 
Board of Investments, our 
Manila correspondent reports. 

Dairy products and bottles are 
the first to be taken off the list 
of products the import of which 
is subject to approval. This 
requirement has enabled the 
Government to regulate or even 
ban the entry of certain foreign 
products. 


COMPLAINT OVER GOODS AND SERVICES ISSUE 

Brazil accuses U.S. of retreat on ‘twin-track’ talks 


BY ANDREW WHITLEY IN RIO DE JANBUO 


BRAZIL, the focus of UJS.- 
led pressures to Include ser- 
vices to a new round of 
international trade talks, has 
accused the Reagan Adminis- 
tration of retreating from an 
Initial willingness to go along 
with the Brazilian proposal 
for " twin-track " discussions 
on trade in goods and ser- 
vices. 

With balloting under way 
among the 90 members of 
the General Agreement on 
Tariffs and Trade (Gatt) on 
the U.S. call for a special 
session of the contracting 
parties during September, 
(he Brazilians are 
manoeuvring to avoid a head- 
on collision at the planned 
conference to Geneva, and 


may not attend at all if such 
a meeting takes place. 

Ac®M3Slng to senior 
Brazilian Hr Michael 

Smith, XJJS. Deputy Trade 
Representative, initially 
“folly accepted” that goods 
and services should be treated 
separately In official-level 
negotiations. Bat, they com- 
plain, he was apparently over- 
ruled by Dr Clayton Yentter, 
the new UJS. Special Trade 
Representative. 

For their part, the 
Brazilians have recently 
retreated from the original 
proposal put forward by Sr 
Olavo SetnbaL the Foreign 
Minister, to Stockholm In 
Jane. 

Rather than holding com- 


pletely separate discussions, 
Brazil now says it Is prepared 
to deal with die contentions 
services issue within the exist- 
ing Gatt framework— pro- 
vided there Is no linkage with 
the parallel negotiations on 
goods. 

Mach of its hopes of avoid- 
ing being forced next month 
Into a special meeting of Gatt, 
at which substantive discus- 
sions on services would be ex- 
pected to take place, are pin- 
ned on what It sees as a split 
opening up within the ranks 
of the European Economic 
Community. 

France* supported by Italy 
according to Western diplo- 
mats, Is reported to have 
signalled Its dissatisfaction 


with the U.S. steamroller 
tactics at Gait. 

Canada and Japan, two of 

tiie developed countries’ 

Other allies in this long-run- 
ning tussle, are also thought 
by the Brazilians to be mov- 
ing towards finding ways of 
avoiding a new Impasse. 

Among the possibilities be- 
ing alfed in Brasilia Is the post- 
ponement of the Gatt special 
meeting, until agreement 
be reached on its agenda. 

This Is a coarse of action 
which Mr Arthur DnnkeU. 
Gatt Secretary-General, and 
Sr Felipe Jaramlllo, the Cob 
oubian chairman of Gatt, are 
to be urged to pursue once 
the result of the ballot Is 
known. 


But; if the special meeting 
does go ahead to September 
as planned; the Brazilians and 
their allies, who include 
India, Egypt and Yugoslavia, 
may be forced Co reconsider 
their foil participation. 

" We may not take part at 
all, or else only in those talks 
dealing with goods," one 
senior official said, although 
no final dedshtt has yet been 
taken. 

One factor which could 
change Ihe picture entirely as 
for as Brazil is concerted 
would be the opening-up Of 
the basic text of the Gatt 
treaty to discussion. “ Would 
the UA be prepared to allow 
this?** the official asked 
rhetorically. 


Washington searches for consensus on trade 


“WE ARE spectators in the 
international trading game,” 
says Republican Senator John 
Heinz, voicing an almost uni- 
versal despair in Congress. 
M We don’t seem to have any 
game plan. We don't seem to 
have any manager. And some- 
times I wonder if we have a 
team." 

Congress, the repository of 
more than 200 protectionist 
trade Bills, sees the proposed 
new round of negotiations 
under the General Agreement 
on Tariffs and Trade (Gatt) as 
almost extraneous. Reform, 
while undeniably a necessity, is 
for the future. Action and a 
cohesive trade policy is needed 
now, when U.S. industry, like 
a wounded colossus, is bleeding 
to a painful death under the 
assault of cheaper imports. 

“Talk of a new round has 
receded from public discussion 
up here,” says an aide in the 
House of Representatives. “We 
assume that a new round is 
needed, but there is also a con- 
cern that the Administration 
has made no effort to get a con- 
sensus on goals.” 

The essence of the Adminis- 
tration's trade policy has been 
articulated in endless speeches. 
It believes in free trade, capi- 
talism and survival of the fittest 
in the marketplace. 

Gatt, to achieve this end, must 
be strengthened and changed to 
adapt to the world os it has 
changed in the past 35 years, 
say U.S. officials. The Gatt 
which covered 20 per cent of 
world trade in 1950 now covers 
less than 5 per cent, according 
to the U.S. President’s Com- 
mission of Industrial Competi- 


tiveness; and there is a whole 
new set of participants. 

Only 20 years ago, the organ- 
isation consisted mainly of the 
industrialised countries. Now it 
includes the newly industrial- 
ised and developing nations. 
Newcomers export twice as 
much to the U.S. as they did 
in 1960, and it is estimated that 
by 1995, they will be engaged 
in twice as much trade with the 
U.S. as the present total of 
UJL-Eoropean trade. 

“The Gatt.” said the Senate 
Democratic working group on 
trade policy, “ assumes a world 
that no longer exists, of fixed 
exchange rates and countries 
that do not protect infant indus- 
tries: a world where Customs 
duties make a significant differ- 
ence. That world is gone for- 
ever." 

Much work most be done, 
says the Administration: the 
dispute settlement process must 
be made to work — and quickly; 
and rules must be devised or 
strengthened for high-tech- 
nology products, services, in- 
vestment, subsidies, non-tariff 
barriers and government pro- 
curement. 

Agricultural export subsidies 
must be prohibited; protection 
must be established for Intellec- 
tual property rights; and moves 
must be made against counter- 
feiting. 

Dr Clayton Yeutter, the new 
U.S. trade representative, wants 
a series Of On-going talks in 
place of periodic negotiations. 
“I have never been able to 
comprehend the rationale of 
negotiating for five years, then 
essentially twiddling thumbs 
for five years and negotiating 



Trade has taken on a 
high profile within the 
U.S. Administration. 
The pile of protectionist 
trade Bills in Congress 
grows ever higher as the 
U.S. seeks an internal 
consensus on the new 
Gatt round. Nancy 
Dunne in Washington 
looks at the problems 
and conflicts the U.S. 
will have to overcome 
before it attains the 
agreement it is seeking. 


for the next five," he told his 
Senate confirmation hearing*;. 

In return for reform, says Mr 
Douglas Newkirk, assistant 
trade representative for Gatt 
affairs, the U.S. is willing to 
put everything on the table. 
“ What we have to gun is more 
market access. What we have 
to offer is the remaining mar- 
ket barriers that we have.” 

The Administration, prodded 
by a looming $i50bn 


(£107 Jim) a year trade deficit, 
the need to produce some 
movement on trade, and Con- 
gress, has to have a new round 
soon. 

Short of abandoning its com- 
mitment to free trade, the 
Administration will choose n 
abandon its preference for the 
multilateral process and nego- 
tiate regional or bilateral free 
trade pacts. The Association of 
Southeast Asian Nations 
(Asean) countries are 
interested, officials say. The 
Organisation of Economic Co- 
operation and Development 
(OECD) is another possible 
forum for negotiations. 

Ironically, it is Congress, im- 
patient for action on imports, 
which is pleading for a go-slow 
approach to Gatt while the 
Government works towards a 
consensus of opinion on U-S. 
goals. Unlike the Administra- 
tion, the Senate Democratic 
working group believes that the 
international currency market 
should be on the agenda of the 
new round. 

It also wants a bipartisan 
presidential trade commission, 
composed of Congressmen, pri- 
vate citizens and Administra- 
tion officials, to identify the 
trade objectives of the nation. 
The President would then sub- 
mit legislation to establish the 
objectives in a new round. 

In spite of the 200-plos trade 
bills, the majority in Congress 
is philosophically against pro- 
tectionism. Most want “fair 
trade” and a drive is on to push 
the use of Section 301 of the 
Trade Act of 1974. This 
measure authorises the Presi- 


dent to restrict imports or to 
take any other action within 
his power to retaliate against 
those nations which deny U.S. 
exports “fair and equitable mar- 
ket opportunities." 

“ My view Is that a new round 
of trade negotiations is interest- 
ing, but not a particularly high 
priority,” says Mr John Dan- 
forth, a key Republican senator 
on trade matters. He complains 
that “our basic approach is to 
negotiate, send delegations over 
to other countries, negotiate 
some more, complain, send 
more delegations over mid 
nothing happens.” 

Dr Yeutter has promised Con- 
gress he will “take an aggres- 
sive course within the Adminis- 
tration.” But, he warns, the 
dedining labour-intensive in- 
dustries must learn to compete 
because “we can't foist that 
burden on the back of the 
American consumer.” 

There are many good possi- 
bilities for tiie use of Section 
301, he says, which would not 
be the case “were the Gatt dis- 
pute-settlement process more 
effective, more timely, more ex- 
peditious and more decisive.” 

Trade has now moved into a 
high-profile position within the 
Administration. Officials are 
hard at work writing a policy 
paper and the President may de- 
vote a speech to it within the 
month. Whether or not the 
U.S. achives a new Gatt round 
next year, the heat is on the 
trade issue and beading for 
boiling point 

The previous trtfries in Oils series 
appeared on July 2, 12, 73 , 24 and 
August 1, S and 14. 


Unaccustomed to the enor- 
mous pressure it Is coming 
under from the Western in- 
dustrialised world, Brazil is 
clearly weakening. 

Bat It still hopes to per- 
suade other Gatt members 
that what would almost cer- 
tainly be a tense and disrup- 
tive set of official meetings, 
to discuss the substance ef 
the trade round, would be In 
no one's Interests. 

“If (the special session) 
moves to vote on substantive 
matters, this would be very 
dangerous,'* the Brazilian 
official said. “Even if we can 
agree on procedural matters, 
agreement at this stage on 
substantive m at te rs is impos- 
sible.” 

Taiwan offers 
promises on 
rising surplus 

By Robert kihg In Taipei 

MR ROBERT DOLE, UJS. Senate 
majority leader, and six U.S* 
senators left Taiwan after 
receiving little more than 
promises from Taiwan leaders 
that more steps would be taken 
to reduce a ballooning trade 
surplus in Taipei's favour. 

In a pre-departure statement 
yesterday, Mr Dole said the 
U.S. delegation stressed the 
need for reduction of - tariff 
rates, more protection for 
intellectual property, and 
“ rational treatment for services 
such as insurance, banking, 
motion picture distribution, 
leasing.” 

Mr Dole said the UB. Govern- 
ment had earlier this month 
proposed that Taiwan 
signi fi cantly cut import tariffs 
on 174 items, including such 
mgh-vaiue goods as refrigera- 
tion and temperature equip- 
ment, home appliances, 
computer terminals and peri- 
pherals. 

The 174 Items represent pro- 
ducts which U.S. exporters feel 
they can sell here if tariffs 
were lowered. 

He also addressed the issue 
of counterfeiting, noting that 
while the Government has 
recently taken steps to cut down 
on the trade in fake goods, 
“several additional measuresare 
needed to provide effective pro- 
tection." 

“As good friends, we should 
now be able to overcome our 
current differences in the trade 
area before they became more 
difficult to resolve," he eon. 
eluded. 


Canada rift 
hits bid to 
boost ties 
with UJS. 

By Bernard SimM in Taranto 

A RIFT ge tween Ontario and 
Canada's other provinces is 
likely to complicate the federal 
Government's intended efforts 
to lower trade barriers between 
Canada and the U.S. ■ 

Long- simmering divisions 
among the provinces have sur- 
faced over the past few days at 
a meeting of provincial Pre- 
miers in St John's, Newfound- 
land, where the future of U.S.- 
CAnada trade ties has been a 
key topic of discussion. 

Premiers of the Western pro- 
vinces of Albert and British 
Columbia yesterday . urged 
Prime Minister Brian Kulfoaey 
to start talks with Washington 
on a comprehensive free-trade 
agreement, which they see as 
the only way of ensuring con- 
tinued access to the UJS,- mar- 
ket for raw materials produced 
in Western Canada, such -as- 
beef and forest products. 

Ontario, on the other band, is 
concerned that trade liberalisa- 
tion will threaten many of its 
manufacturing industries by ex- 
posing them to open competition 
from lower-cost UJS. producers. 

Opponents of free trade also . 
fear it will lead to a withdrawal 
-of U.S. investment from Canada 
and eventually to closer cultural 
ana political integration ' 
between the two countries. 

Quebec, whose- economy 
depends both On marnif^nring • 
and natural resources, has taken . 
a neutral stance. 

The free trade issue has to wo 
™«-°“ e . t urg ® ncy in the past 
yearas the threat of U.S. pro- 
tectionism increases and mid- 
term Congressional elections 
draw closer. 

Colum bia's Premier, 
Mr Bill Bennett, argued y ester- 

fn y 'r^ a t P£° tectioni3 t sentiment 
to the UA may also damage 
Ontario s interests by closing 
to the key automobile 

0t&hL! n i the U-S. each 
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THE PROPERTY MARKET BY MICHAEL CASSELL 


Viranis move in 


Coal fund’s Soaring rents for 


at Property Trust 


income up 


LIFE at Property Trust, until 
recently London and Man- 
chester Securities, might be a 
little less confusing now that 
the ubiquitous Vxrani family 
have moved into the boardroom 
clutching a potentially useful 
chunk of the equity. 

Zt was less than a year ago 
that Graeme Jackson, who had 
earlier reversed his U$M-listed 
London and Manchester Securi- 
ties into Carlton Real Estate, 
was talking optimistically about 
plans to grow in 18 months 
from a £5m company to a £25m 
operation via a string of ambi- 
tious acquisitions. There were, 
he said, "too many minnows " 
swimming about in the property 
pool and he intended to eat 
some of them np in order to join 
the big fish. 

Within two months, however, 
it was London and Manchester 
which found itself on the re- 
ceiving end of a messy bid from 
London Securities, formerly 
Amalgamated Estates. L and 
M directors, holding 40 per cent 
of the shares, accepted the 
offer but the bidder narrowly 
failed to secure 90 per cent of 
the equity and earlier this year 
wound down its stake to 39 per 
cent. 


Jackson departed, Dick Free- 
mantle was put in by London 
Securities as a caretaker chief 
executive and London and 
Manchester became Property 
Trust. 

Since then. Freeman tie and 


his colleagues, including David 
Pearl and David Bell, have been 
working hard while a buyer was 
sought for the bulk of London 
Securities’ remaining interest in 
the company. The purchaser is 
Badru Vxrani, uncle of Bel- 
haven Brewery chief and Con- 
trol Securites chairman Nazmu. 
Together with his son Azim , 
Baddru has paid £760,000 cash 
for a 10.6 per cent shareholding 
in Trust and has taken a year’s 
option on another 19.9 per cent, 
which will cost £2.25m cash if 
taken up. 

Property Trust has a UK 
investment portfeolio currently 
valued at around £10.5m, includ- 
ing a £4m package of office 
properties in Liverpool, Stock- 
ton and Crewe acquired from 
Hampstead Commercial- Proper- 
ties at the time o fJackson’s 
departure- Some U.S. invest- 
ments were made by Jackson 
but these are being dismantled. 

The UK portfolio also in- 
cludes a partially developed 55- 
acre industrial estate in Lan- 
caster. offices in Manchester and 
industrial property in Redhill. 
A pre-let office development is 
nearing completion at Egha m . 
another pre-let office project is 
underway in Edinburgh and 
there are sites in Canterbury 
and Rochester. Last, but not 
least, there are longstanding 
plans for a joint development 
with National Freight at Temple 
Meads, Bristol. 


THE market value of 
property investments held by 
the Mineworkers’ Pension 
Scheme rose front £569m to 


secondary shops 


£62 9m In the year ending 
September 1984. Of the total. 


September 1984. Of the total, 
about £41 0m Is represented 
by property in the UK and 
Eire, with £6m located In the 
remainder of Europe and 
£2 12m in the United States. 

The scheme, which jointly 
owns most of its property 

with the NCB Staff Super- 
annuation Scheme through a 
common fund, says low UK 
yields have meant a very 
selective domestic purchasing 
policy, with £5An spent on 
additions to the portfolio but 
disposals raising £9 -5m. Apart 
from tiie joint US acquisition 
of real estate Inves t ment trust 
Rampec — which cost the 
Scheme £41m — ft also spent 
another £3.1m on new 
American property invest- 
ments. 

The Scheme's Investment 
portfolio yielded income of 
£S9.8m in the year ending 
last September, rising from 
£30 An in the previous 
twelve months. Rents from 
directly held properties in 
the U-S. and Europe reached 
just over £26m and they are 
estimated to rise to £32m in 
1989. 

• The Greater London 
Council has rejected plans by 
Moss Bros to redevelop its 
Covent Garden headquarters. 
Proposals include the bund- 
ing of a new store and offices 
and the company is to appeal 
to the Environment Secretary. 


IT IS THE sort of statistical 
revelation dreaded by com- 
panies like Hampton Trust, 
which has been doing very 
nicely; out of the- secondary 
retail investment market and 
would rather not have too many 
competitors. 

But along comes Sillier Par- 
ker, the agents and surveyors, 
to spoil everything by pointing 
out to potential investors that 
rents on secondary shops, 
already outpacing those on 
prime retail properties, are now 
soaring faster than at any time 
in the last six years. 

Hillier Parker’s secondary 
rent index is designed to 
measure the performance of 
property which lies at the bor- 
der of what institutions would 
normally buy. It shows that, in 
the period from 1979 to May 
1985, average rents for all 
prime property rose by 7.2 per 
cent a year, just over 1 per 
cent higher than for secondary. 

But if prime office and indus- 
trial rents have beaten their less 
fashionable counterparts, the 
tables are turned when it comes 
to the retail market, where 
secondaries have achieved an 
annual growth rate of just over 
10 per cent against 7.5 per cent 
for top-class investments. 


per cent, compared to under 14 
per cent for prime retail. Sec- 
ondary rents in the . south-east. 
Midlands and the north have 
continued to grow well ahead of 
inflation over the last year and 
a recovery in central London 
means they increased by over 
a third In the last 18-month 
period reviewed. 

But despite the excellent per- 
formances, the figures imply' 
that rents overall on secondary 
shops have still only just man- 
aged to matrix inflation since 
1079. On the same basis (in- 
stitutions please note), prime 
retail rents are not yet baric to 
1979 levels cm an Inflation-ad- 
justed basis. 


Elsewhere In the market, 
secondary Industrial rents 
notched up a fairly remarkable, 
annual growth rate of just 
under 6 per cent in the six 
months to May, marginally 
ahead of secondary offices, 
where a recovery has been con- 
fined to London and the south- 
east 


Even more revealing is 
Hillier Parker’s calculation 
that, during the six-month 
period up until May, secondary 
shop rents escalated at an an- 
nual rate of no less than 16.4 


The industrial market, how- 
ever, remains characterised by 
sharp regional differences in 
performance. Rents in the Mid- 
lands stand at the same levels 
as in 1980 while in Scotland and 
the north they are, even ignor- 
ing inflation, lower than in 1979. 
By contrast the south-east 
market shows an annual growth 
rate of nearly 16 per cent over 
the six months to May. 


Habitat Mothercare goes shopping for more floorspace 


FRESH FROM its support of 
Burton in the touch-and-go bid 
for Debenhams, Habitat Mother- 
rare’s own appetite for more 
trading space appears un- 
diminished by the chance to 
take up to 20 per cent of avail- 
able space In Debenhams stores. 

In return for backing Ralph 
Halpern, Habitat Mothercare 
was given the opportunity of 
occupying an estimated 900,000 
sq ft of trading space in 
Debenham outlets but the retail 
group is nevertheless about to 
launch a search for a total of 
1.15m sq ft of new space. 

Terry Goddard, a director of 
Habitat Mothercare. emphasises 


that Burton has other commit- 
ments. to Harris Queensway for 
example, and that some of the 
space offered may not be in the 
right place. As a result Goddard 
only expects to find uround 
450,000 sq ft of the new space 
required from within 
Debenhams. 

The bulk of the £40m expan- 
sion programme will involve an 
additional lm sq ft for Habitat 
which is currently trading out of 
1.8m sq ft Mothercare is much 
more mature and. apart from 
searching for new stores, will 
be looking to resite others. At 
the end of the day, there is 


likelv to be a net addition of 

150.000 sq ft to the existing 

600.000 sq ft of trading floor- 
space. 

Habitat is going out of town. 
Goddard says that while it has 
no major High Street portfolio, 
Mothercare has 220 stores in 
central shopping areas. “We 
bad to ask, therefore, whether 
we should be in the van of out- 
of-town-trading; we judged that 
town centres would survive, 
leaving a big question mark over 
progressive ‘planning creep’ — 
whether it may become the 
fashion for every town to have 
its out-of-town centre.” 

Goddard thinks that nothing 


more than "fashionable think- 
ing” could put real pressure 
on town and county councils. “ It 
could be more influential than 
any government edict, or 
traders' demands, to create that 
sort of space “ he adds. 

Habitat has a list of 23 edge- 
of-town locations where it will 
be looking for 35,000 to 40,000 
sq ft gross and planning to trade 
out of 25,000 sq ft net. Its town 
centre list has 22 locations of 
10,000 sq ft each, striking a 
certain balance in the expansion 
programme. 

Goddard reckons that Deben- 
hams* offerings could account 
for perhaps 250,000 sq ft of 


Habitat's lm sq ft requirements, 
leaving Mothercare and other 
group interests — not forgetting 
the reviving Heals group— to 
soak up the rest 

Habitat's ideal partner, 
apparently, would be a com- 
bined garden centre and DIY 
operation. Motbercare’s line 
staff favoured food and a num- 
ber of other s u pport traders. 

Habitat’s expansion pro- 
gramme involves 10 new stores 
a year and there is certainly no 
w* problem, with a historic net 
cash flow of £62m and gearing 
currently around the 20 per cent 
mark. 

WILLIAM COCHRANE 


NOTICE OF SECOND PARTIAL REDEMPTION 


THE KINGDOM OF DENMARK 


Issue Of US9 100,000,000 13% Notes due 1992 
urifll 100,000 Warrants to subscrfoe 
12%% Notes due 1992 


Pursuant to paragraph "Redemption and Purchase" of the Terms and 
Condition s of the Notes, notice is hereby given that as a result of 


ex erciseo! Warrant s . Notes for an additional aggregate principal amount 
of USS 19.000.000 will be redeemable on September 24, 1935 at 
101 per cent of their principal amount together with accrued interest 
(i.e. USS 422.50 per denom ination of USS 5,000) from January 31, 
1985 to the date of redemption. 


The Notes bearing the following serial numbers have been drawn by lot 
in the presence ofa Notary Public and may be presented to Kredietbank 
SA Luxembourgeoise. 43. Boulevard Royal. Luxembourg or to the 
other foying Agents named on the Notes: 


00377 otmae 
00330 01009 i 
00332 01018 ' 
00337 01030 l 
00330 01042 i 

00340 01043 l 

00341 01047 i 
00354 01048 1 

00356 01050 i 
00390 01051 i 
003P9 01053 1 

00407 01062 I 

00408 01098 l 
0W11 01098 I 
00*32 01106 I 
00428 01107 I 
00441 OT10B I 
00443 011T0 I 

00454 0111? I 
00458 01123 I 
00466 01126 I 
00468 01139 I 
0W74 01141 I 
00478 01140 I 
00470 01166 I 
00489 01163 I 
00496 01169 I 
00*98 0117* 1 
00601 01176 I 
00509 0117B I 
00512 01197 I 
00623 01204 I 
005*5 01206 I 
005*7 01216 ( 
0055? 01220 I 
00556 01224 I 
00562 01226 I 
0056* 01230 I 
00568 01231 I 
00574 01236 ( 
00375 01236 ( 
00567 01244 ( 
00591 01249 ( 

00595 01251 C 

00596 01237 ( 


01848 02411 
01838 02413 
01861 02*15 
01883 02410 
01873 02421 
01875 02422 
01879 02429 
01881 02*31 
01863 02438 
01885 02440 
01669 02442 
01897 024*3 
Ol90« 02449 
01908 02456 
01915 02459 
01919 02462 

01928 02487 

01929 02471 
01932 02*82 
01934 02485 
01939 02490 
01937 02492 
01966 00494 
01939 02502 

01978 05505 

01979 02306 
01983 02307 
019B4 02515 
01983 02517 

01990 02018 

01991 02521 
019B9 02522 
02002 02326 
02016 02327 

02018 02528 

02019 02330 
02024 02531 
02031 02338 
02034 02538 
02033 02639 
02038 02340 
02009 02S41 
02040 02542 
020*a 023*9 
02049 02330 
02063 QJW 
02063 02337 
02009 02558 

02074 02563 

02075 02588 

02082 02377 

02083 02562 
02067 02583 
02090 02584 
0210* 02588 
02105 02593 
cam 02594 
02123 02600 
02126 02603 
02131 02606 
02133 0250B 
02141 02610 
021*6 02625 
0215* 02632 
02136 02639 

02159 02658 
02103 02883 
02172 02688 
0216* 02669 
02166 02679 

02187 02687 

02188 02668 
03191 02691 
02107 02702 

02202 02703 

02203 02712 

02204 02721 

02206 02730 

02207 02738 

02211 02739 

02212 02740 
02214 02746 
02222 02753 

02224 02755 

02225 02756 

02226 02764 
02233 02765 
02240 02767 

02275 02769 

02276 02770 
02282 02779 
02263 02760 

02287 02782 

02288 02768 
02308 02790 
02324 02798 
02337 02800 
02339 02810 


>14333 06689 
06340 05892 
05341 05894 
06342 05906 



05389 05018 
05371 06019 
05374 05932 I 


06385 09991 


06401 05974 


05410 08001 
09420 08015 
06433 08017 
06439 06018 
05437 06019 
06441 08030 
06*52 06031 
06469 06035 


08477 06094 
05479 06056 


00481 08082 
06487 08063 
05495 06072 
09002 06073 
05603 06079 
09611 06084 
09516 08087 
05524 06092 
09927 08094 


056*0 08201 
109644 06211 
05648 06212 
0565* 06213 


04452 09060 09698 
04456 05061 05659 
> 04475 09083 05665 
04497 06093 05670 
0*500 09098 05678 
0*513 05104 05682 
04517 05106 05688 
04523 05116 0S713 
04938 06124 05720 
0*944 0S126 06728 
04645 05138 05732 
04547 05142 05741 
04549 091*8 05744 


07500 08343 
07511 08353 

07513 06359 

07514 08360 

07523 08367 

07524 0B372 
07535 0636 3 
07590 0638* 
07559 08387 
07557 06389 
07662 06396 


04551 05163 05749 
_ 09166 05764 


> 04553 09166 05764 
I 04555 05168 05765 
04596 09170 05767 
04962 051 77 06772 
04563 09178 05762 
0*564 03182 06786 
04565 06185 05786 
04568 09196 05791 
0*579 05200 05799 
04678 09204 05796 
0*59* 05210 057B7 
04595 05211 05796 
04600 05215 05803 
04609 05217 05608 
04612 05232 0S809 
04810 05237 06010 
04640 05»8 05024 
04657 05261 09827 
04662 09269 05832 
04661 05267 06833 


I 07571 06409 
I 0767* 0641* 

• 07575 06423 
I 07501 06*27 
1 07800 06*29 
I 07601 06431 
; 07609 00452 
t 07611 -00*53 
. 07632 06454 
07643 06466 
I 07647 06*99 
I 0765* 08906 
l 0766* 08511 
07667 06512 
07669 0852* 
07682 06523 
1 0768* 08934 ' 
I O7B90 08949 ' 
07691 08553 
I 07700 06396 
07711 08S65 
! 07713 06971 


18*7 
1866 
1806 
1672 
I860 
1864 
1894 
1886 
11210 11906 
11213 11910 
11220 11911 
11226 11914 
11220 11921 
11233 11903 
112*1 11940 
11242 11958 
11246 11068 

11290 11860 
11253 11971 
11255 11882 
11263 11064 
11269 uses 

11271 11906 

11272 1 
1127* 1 

11291 12029 
11293 1 
11296 1 
11296 12046 
11 280 12094 
11301 12066 
11309 12060 
11316 12066 

11323 12087 

11324 12068 
11328 12073 
11332 12062 
11347 12086 

11349 120B9 

11350 12086 

11351 12103 

11366 12105 

11397 12107 

11358 12109 

11359 12119 

11360 12125 
11362 12127 

11367 12132 
11369 12139 
11376 12140 

11379 12141 

11380 12143 

11381 12148 
i 11386 12151 

11388 12192 

11398 12196 
11400 12150 
11410 12165 
11413 12183 
11418 12185 
11*22 12186 
11423 12211 
11426 12220 
11430 12222 
11433 12230 
11446 12267 
11449 12271 
11*5* 12283 
11*96 12289 
11498 12233 
11456 12294 

11466 12302 

11467 12305 
11472 12311 
11475 12337 
11*78 123*3 
11480 12345 
11*63 12346 
11466 12346 
11494 12361 
H4BB 12393 
11500 12355 
11901 12388 
11612 12380 
11513 12361 
11616 12366 
11524 12391 
11532 12399 
119*4 12414 

115*0 12419 
115*7 12421 
11591 124*1 
11994 12444 
11656 12446 
11969 12*47 
11971 12449 
11679 12*53 
11561 12*90 
11509 12*74 
11591 12475 
1162* 12477 
11629 12*64 
11635 12465 
11643 12*90 
11646 12493 
11660 12499 
11683 12499 


12781 13396 
12763 13401 
12784 13404 
12768 13408 
12771 13420 

12777 13421 

12778 13426 

12790 13434 

12791 13444 
12794 13*47 
1Z795 13*50 
12807 13491 
12611 13460 
12618 13465 
12829 13466 
126*4 13*67 
12846 13*72 
12B48 13477 
12862 13479 
12854 13466 
12865 13*9* 
12894 13*96 
12875 13499 
1288* 13613 
12890 13616 
12006 13521 
12906 13523 
12900 13934 
12910 13538 
12013 13641 
12017 13548 
12918 13956 
12922 13557 
12925 13659 
12029 13565 
129*4 13568 
12950 13568 
12952 135® 
129S7 13560 
12956 13867 
12009 13688 
12973 13691 
12990 13994 
12994 13995 
13001 13609 
13006 13606 
13017 13818 
13031 13617 

13038 13630 

13039 13636 
13041 13639 
130*2 136*0 
13047 136*3 
13051 13644 
13056 13654 
13061 13667 
13070 1366S 
13066 13870 
13090 13671 

13003 13682 

13004 13885 

13005 13602 
13100 13700 
13106 13706 
13110 13716 
13123 13729 

13132 13729 

13133 13734 
13138 13735 
131*1 13737 
13142 137® 

13150 13742 

13151 1374Q 
13161 13747 
1316* 13793 
13186 13736 
13168 13765 

13172 13769 

13173 13773 
13177 13776 
13179 13779 
13100 13786 
13192 13707 
1319* 13780 
13197 13790 
13202 13798 

13209 13807 

13210 13806 

13216 13610 

13217 13813 

13223 13819 

13224 13823 
13231 13827 


13982 14518 
13885 14919 
13863 14630 
13905 14933 
13996 14966 
14001 14949 

14007 14969 

14008 14560 
14010 1*962 
14020 14564 
14022 14678 
14024 14579 
14028 14691 
14027 14585 


14031 14967 
1403* 14609 
14038 14612 
140*6 14614 
14090 14620 
14050 14621 
14082 14632 
14067 14636 
14009 14641 
14070 14653 
1*077 1*655 
14079 74660 
14084 14663 


1*060 14675 
1*081 14078 
14007 14679 
14099 14891 
14104 14692 
14107 14095 
14111 14098 

14113 14702 

14114 14706 

14115 14700 
14119 14713 
1*129 1*720 
14130 14722 
1*132 14729 
14133 14726 
14137 14734 
14163 14739 

14169 14740 

14170 14743 
14173 14764 
14178 14765 

14180 14781 

14181 14790 
14186 14797 

14189 1*608 

14190 14810 

14191 14811 
14194 14823 
14197 14626 
1420* 14929 
14207 14839 
14210 1*840 
14217 14843 
1*216 14845 
14220 14853 

14222 1485* 

14223 14855 
14225 14859 
14228 14865 
14233 14887 
14236 14888 
14239 1487S 
14241 14896 
1424 a 14097 
14243 149® 

14245 14906 

14246 14910 
14246 14926 • 
14249 14931 

14290 14933 
14262 1*936 
14268 14944 

14278 14960 

14279 14958 
1*265 14965 
14288 1*970 

14291 1*977 

14292 1*984 
14294 14885 
14296 14987 
14303 14985 
1430* 1*690 
14324 15002 
1*3*6 15004 
1*353 15014 


I 18467 18978 19009 
t 18*69 18062 10810 
■ 16474 18967 10612 
16476 1BOBO 19614 
! 18*76 1B89S 19623 
I 18482 18997 19625 
18487 19000 1983Z 
I 16*90 10005 19636 
I 18500 19013 196*6 
I 18507 10019 106*9 
I 18318 19021 19051 
18520 19006 19667 
I 16528 10027 19070 
18532 10032 19680 
i 16534 19036 19683 
18537.190*2 19686 
1H538 190*6 1 968B 
18649 19048 19700 
18654 19056 19701 
18564 19058 19702 
I 1B80B 10061 19710 
18871 19068 19711 
18572 19072 10717 
1857* 19075 19734 

1 8577 10086 19740 

18578 19008 19742 
18683 10102 1974* 
10691 19103 19747 
18596 10104 19748 
18810 10106 19790 
10613 10107 10762 
10616 10114 19755 
18617 19138 19767 
16619 19149 19768 
10627 19154 10771 

18829 19196 10776 
10630 10159 10777 
18632 19162 10782 
18834 1B1S3 10766 
10640 10166 10793 
18643 10106 1W7W9 
IV* 19174 1 9601 
1_J47 19170 19807 
10648 19182 10810 
18649 1 9186 19612 
16863 19202 19B14 
18857 10210 19816 
18856 19220 19625 
18682 19221 1BB26 
10683 1B327 19830 
18687 10228 10631 
10693 18232 1983* 
18707 182*5 19830 

16710 182S9 19842 

16711 19201 19660 
10712 19266 19083 
16719 19266 1966* 
10740 19271 18070 
187*2 1 9273 1 0876 
18740 10275 10877 
18748 19282 19881 
18751 19263 1 9682 

18760 16285 10886 

18761 10288 1 9887 
18789 19300 19688 
.18780 10302 10080 
1 6783 -19311 19906 
18707 19315 19910 
16788 19320 19912 
18793 19322 19913 
18797 1933* 19910 
18800 10336 10921 
10601 193*1 19926 
18802 193*5 16632 
18809 19356 199*1 

18806 19367 19991 

18807 19372 19960 
16810 19393 19963 

18821 19369 19967 

18822 1942* 19971 

18823 19432 19972 
18827 19*37 19978 
18525 194*1 19974 

18830 194*3 18SB2 
18832 19*51 
16836 19*5* 

108*0 19*66 
18850 19467 
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UK NEWS 

Arthur Smith on a car sales predicament - 

Austin Rover suffers 
summertime blues 


NEW CAR sales in Britain are 
booming. But as the rash for the 
August registration plates with a 
"C p r w fiT piKhas purchases to- 
wards the records reached in 1983, 
Austin Rover, BL’s volume cars 
co mpa ny, has blown the whistle 

nrwT whmrtpri fh nl 

The state-owned concern, stung 
by the beadhnes over its de cision to 
tell tike nniwM of to cot pro- 
duction by 10 per cent to prevent a 
build-up of stocks, has chosen to 

p HtwrKrvn ry i number plates. 

In 1963, in response to a police 
plea for registration plates that 
would identify the age of cars re- 
quired to pass the official test erf 
roadworthiness, the "A” suffix was 

The motor industry, realising the 
snob value of the new number, 
which chang ed each year, success- 
hilly pressed the Government in 
1967 to switch its introduction from 
January to August - a month of 
slow wminpr sales when manufac- 
tu r e rs were anxious to shift old 
stock. 

Austin Rover, whose chairman, 
and ghtrf executive is Mr Harold 
Muagrove, now argues that no one 
realised bow vulnerable, as the 
TTiafn rinmAgHr assembler, it would 
become to the August “blip” which 
can acco un t for anything op to 20 
per emit of annual UK sales. 

MnftfmrtSrtnii^ such as Ford and 
General Motors, are able to keep 
Europe’s continental plants busy on 
righthand drive models for the UK 
dtirifig the quiet summer mouths. 
Austin Rover, to compete, says it 
must distort production and drive 
assembly Bwm harder in ton early 

mrwrfhn nf theynnr to hnild up stack 

levels to deal with the August on- 
slaught. 

Ther e is substance to the argu- 
ment, bat It is a problem to which, 
over nearly two decades, the com- 
pany might have adjusted. The 
present Government has shown 
sympathy: ministers have in- 
dicated that manufacturers must 
arrive at a majority decision about 
change - an unHkeiy development 
in the industry, given the private 

gl«» Mnnng aim* Himpptitnn i at 

Austin Rover’s currant complaints. 

While the distortion caused by 
August might be a factor in these 

rHlmpl«TTrtg t» ninrf hit qn pgtinnnhln 

whether zt provides a fall explana- 
tion. Certainly, competitors were 


UK CAH MARKET SHA MS *h 

rttaft'ror M Tq £ET 

M gJS JJS 1J91 

WH 2*1 11JB 1.555 

17M 2-2 JS 1.484 

nff i.5i3 

17*6 30-2 L716 

19JB 2&29 a - z1 


surprised Austin Rover should 
choose to tefi the unions about pro- 
duction cots now, still in the fall 
awing of toe August market, rather 

flian jinl^ng nff until the qnd Gf 

September. 

, The company has confirmed it is 
considering a one-week layoff erf its 
28,000 manual workers by extend- 


first week of October. But compo- 
nent suppham are speculating there 
nnnM be at least another week's 
s hut do w n later in the year. 

The present predicament is a di- 
rect throwback to the debate that 
took place earlier in the year in 
Whitehall and Westminster over 
BL’s corporate plan. Final approval 
of a strategy submitted last Novem- 
ber was not given until June as 
questions were posed about, among 
other toingw, Agutin Rover's likely 
market performance. 

Alarm bells were art ringing in 
tiie early months of the year when 
Austin Rover, backed by the fall 
model range it had always argued 
was necessary for success, failed to 
malm* a breakthrough in an admit- 
tedly highly co mp et itiv e UK 
market 

The company, trade union prob- 
lems safely behind it, was able to 
boost productivity and output in the 
first six months of the year by neai* 
ly 60,000 cars to more than 257,000. 
But sales, in spite of expensive 
promotions and intwri T u p ^ " in- 
creased by less than 2,000 to 177,403 
by the end erf July. 

The peak August market present- 
ed yet another challenge. Mr Peter 
Begnier, tii e Austin Rover finance 
director, estimates that manufac- 
turers stockpiled between 600,000 
and 750,000 cars in the UK for a 
one-month market that in 

1983 at nearly 375,000. He says cars 
were stored not merely witii dealers 
and distributor! but in compounds 
and specially rented locations 
throughout the country. 

Austin Rover had no alternative 


but to pitch in witiitbe rest in air- 
ing incentives to move its stock. But 
fa a market where each manufac- 
turer accuses every other of disrup- 
tive practices, he insists; “We have 
not engaged in distress marketing. 

We are not giving cars away. We 

are not making losses. 

For all Austin Rover's Wggest yet 

advertising expenditure, market 
share so far in a boom month re- 
mains at less than 18 per cent Aus- 
tin Rover takes comfort in the fact 

tfmt, m a market bigger than ex- 
pected, such a share will contribute 

towards its volume requirement 

August - traditionally the month 
of the private buyer - is seen this 
year by the trade as one where the 
big discounts have brought more 
people into the market In the 
words of one of the majors,_ “nor- 
mally demand has been such in Au- 
gust that incentives have not been 
necessary. This year pressure of 
g*nr*r Tmg forced everyone to cut 
prices." 

Industry observers suggest that 
the incenti ves battle between the 
Trig three" is serving merely to 
erode margins — that market share, 
after a su rge of new models, bas 
reached something of a balance. 
General Motors, with its Astra, Cav- 
alier »nd Carton models, more 
ftum doubted market share to 16 
per *»nt fo the four years from 1980. 

Ford ova- the same period has 
been chipped baric to about 28 per 
cent while Austin Rover continues 
to hover around 18 per eexfa 

Such a view is not accepted with- 
in Austin Rover, where attention is 
drawn 'to toe fart that fa alone 
among.thft majors, has so far this 
year been able to increase volume 
sales. 

Mr Begnier maintains: "Basically 
we are still on course for what we 
intend to do. We are gaining in vol- 
ume in a difficult market" 

Austin Rover believes that, fat by 
fafa it can gain market share The 
age of miracles is past” 


Compan# Notice*, 


Notices 


Correction Notice 

In the advertisement published in the Financial Times on 16th 
August 1985 the following numbers were indistinct: 

KMC UNITED 

(Formerly British Lcyiand Motor Corporation Limited) 


MOTTOS OF PARTIAL M WWnOW 
Frracfc Fruc. IQg , 000 . 00 a 71, MT on* S owU lMT 

IS H ERECT GIVEN Borsuin t to «M term*. rad CQHt 


NOTICE IS HCRECT GIVEN prwintW «*• «nw. »na ootrei wona er m 
■bow wntlooorf tieiMa U»« French Franco 4J4Q4K W prin cipal aaiagiit Of 
Uw -Bands has M« draws by lot for radamp tf os on Ssp t s m bw M. IMS at 
rVVwal to loo ear cast of tbai r ortacM ament. The fouowtng N 4 


1“ * *— -*■ 3.000 .end. to be radaa^ 


4339 4392 5020 

7111 T3B9 T4B6 


743 1004 3329 3334 3404 3791 3B5B 4339 4392 5020 

5106 5129 Mil 5473 9637 6775 6783 7111 7309 7496 

7520 8032 10095 10105 10405 12960 12973 13047 13048 1305B 

13940 1*037 -14047 17723 17625 17955 17968 1B013 1*133 19192 

18200 11249 1S43S 16444 19030 19083 19565 19567 19573 19092 

aaYabte on September 30, 1985 at anr of *b* 


P *cS&Dft ?B LVaNNA»S. LUXEMBOURG 


CREDIT LTONNAI5, LONDON 
CREDIT ILVONNAU; PARIS 

BANCO Dl ROMA. ROME ... 

4AN(H E RATIONALE DE PARIS. PARIS 

BAKOUt BRUXELLES LAMBERT. 6RUXE11AS 
COMMERZBANK AC, FRANKFURT/ MAIN 




COMMERZBANK AC, FRANKFURT! MAIN 
SOCIETK GENE RALE. PARIS 


■LAC Ltd has ■araad porebaiw twraaar to coadWon « CO> ofjhe Bond* 
taw , amain lau Fraud! Francs B. 060X00 principal J mount of Bonds required 


rada notion on Syrembcr 30, JOBS. Tha optMangiBODrindoal amoont alter 
ScotamMr 30. 19SS will bo French Franc* 26.000.000L 


Ail mterut oa tee. Buds m called tor, redempti on ma lt carae te acqya 
from Sfpmter 30,. 19B6 and th* ai tact iad co a r o n* razoring after SaP tera bef 

* ,B * „„ CREDrt M»»« 


Dated August 19. 1685. 


Bank of Tokyo (Curasao) Holding NX 

(Incoipotatedwai touted Habffiiy in jheSeflwIands Antilles) 
£30,000,000 

GUARANTEED FLOATING RATE NOTES DUE 1990 


© 


UncondtfanatyGiaruitBed by 

The Bank of Tokyo, Ltd. 

(h x xzponttedwkfaEmkedlabflityinJspaD) 

In icconfance wit h th e pi ov bi o n softh« Notes, notice Is herriw ri vn th u 
the me of interest for die three months period 2Isc August, 1985 to 21se 
November, 1985 has been fixed at II Va par cent, per annum. Coupons 
Na8 wffl therefore be Payable on November, 1985 bc£I ,465 • 07 per 
coupon from Notes of E50£0Q nominal and £146 • 51 per coupon foam 
Notes of £5,000 norrinaL 


S.G. WARBURG AGO. LTD. 

Agent Bank 


dbfete ana proved, 
□atad this 12th dai 


THE ■•SHELL" 
TRAKSPORT AMD TRADING 


MBpcMO hohubs of 


Dated dlls 12th day of August. 1986. 

S. K. SiNGLA, F.C.A. 

liquidator 


IN THE MATTER OF 

OMNI STORE S tSOU TH EAST) 
UMTED 
AND 

IN TTHI MATTER OF 

ACT 1BB6 

c2SSL t5^ ER E BY G,V01 th « 

»Mln>ra of the above-named Coaaoeziy. 

vo,w > t f ri, y wound up. 
■¥• required, on or before lira 12 xh 

tun chi£!Z bf *J!!"* t0 in tMr 

add raSy jy.i 2 nd tfrair 

saofBBBBB. and descriptions, full par- 

* nd . •ddrooas, of tb«lr 


it 




: i: • 

I ■■! ■ 

!’ i ii ■ ' 

: 7/ i 


i-ILJ 

m 


/<•*■* ** .* 


D 


IN THE MATTER OF 
LADY YOUNG FASHIONS UMITH) 

... . AND 

IN THE MATTER OF 
THE COaVANIES ACT 1886 
NOTICE: IS' HEHEter GIVEN that thfl 
Creditors of tba abora-ntmed Company, 
which Is being vcduearily wound up. 
sra raqulrad, on or bslors lbs 12 th 
day of November 1985 to send In their 
full Christian and Surnames, their 
addresses and descriptions, full par- 
ticular of their dabia or daiina. end 
the names and addreaaes of thoir 
Solicitors (if any), id tbo undersigned 
SURJTT KUMAH SINGLA. F.C.A. of 
Singia A Co. Charaarad Accountants, 
of Naw Brood Street House. 35 New 
Broad Street, London EC2M INH tits 
Liquidator of the a*ad Company, and, 
ff so raqulrad by notion in writing 
from tire. said Liquidator, era. personally 
or by thoir Solicitors, to come In and 
.prove their debts or claims at such 
tin* and place as dull be specified 
In such notice, or In default thereof 
they will ba extended from the benefit 
of any dtartbutlon made before such 
debts are proved. 

Dated this I2di day of August, 1966. 

S. K. SINGLA. F.CA 
Liquidator 


IN THE MATTER OF 
ESSEX GATE LIMITED 
AND 

IN THE MATTER OF 
THE COMPANIES ACT 1999 
NOTICE IS HEREBY GIVEN that the 
Creditor* of the above-named Company, 
which is being voluntarily wound up. 
are required, on or before the 12 th 
day of November 1986 » send In their 
full Christian and Surnames, their 
addresses and descriptions, lull per- 
ticuiam of their debts or teahoa. and 
tira names and addressee of their 
Stelckore (M any), to the undersigned 
SURJIT KOMAR SINGLA, F.C.A. of 
Sfngla & Co. Chartered Accountants, 
of Naw Bread Street House, 36 New 
Breed Street. London EC2M INH lira 
liquidator of tiia said Company, end. 
it so required by notice in writing 
from ated Liquidator, era. personally ' 
or by their Soil chore, to come in and 
imvo thter debte or teaima at such 
bins and place ms ah tel be specified 
m such notice, or In default thereof 
wtHba excluded from the benefit 
of any distribution made before such 
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COMMON STOCK OF 

HITACHI UMITH) 


We ere Mmm te cent ral that capias 

awjJesS -ss. 

MS’ 1 ” 'JX£ a,t 


«1RJIT KUMAR ' SINGLA. FX-Art 

Sinaia & Co^ Chartered Acoommma. 

I 02 ” IHH the 

Comntny. anil. 

«SmZ a ... or Claims <t such 

fn auS nStiST " a ? h,l l ** •£* 

M, h?* *- *" default thereof 
mey Mil be, extended from the bnafit 


Notes surrendered for redemption must have coupon due January 31 , 
1986 and subsequent attached. 


0*ta5 05270 05640 08372 
0*669 0627 1 05642 06385 


07719 06983 
07721 06591 


0*606 05297 05866 06392 
04696 05307 05S69 06396 


07730 08698 
07737 08615 


10149 10942 11689 12510 
10153 109*6 11673 12512 
10156 10050 11885 12514 
10167 10SG5 11680 12537 
10160 10977 11892 12641 


Interest will cease to accrue on the above drawn Notes as from Septem- 
ber 24. 19S5. 


Amount remaining outstanding: USs 72,000.000 


urei u‘«o uifju ww- 
00612 01Z61 01805 02366 GHH9 
0061* 01283 OIKS LB379 0»« 
£0628 0126* 01829 02363 02843 

00633 01268 01831 023 86 02844 

00634 01268 01832 02386 B2»t 
00636 01270 018*1 02*06 02854 


04705 05312 05671 06407 
0*710 05315 0S875 06409 

SJliS 2K* 7 06877 «*2« 

0*7 28 05328 05882 06423 


07754 06620 

07756 06828 

07757 06826 
07763 00628 


10166 10W1 11707 12545 
10170 11003 H71S 125*9 
10172 11005 11721 12552 
10178 11008 11736 12556 


Luxembourg, August 23, 1 985 


0*731 06331 06688 06*28 


07776 00633 


10162 11015 11741 12568 






7-C >!‘Vr<T: • ■ 


?-■. i;s* -■ • f;- 


ADEQUATE VALUE FOR THIS SUCCESSFUL 

SCOTCH WHISKY COMPANY? 


COMPARATIVE PROFIT BEFORE TAX PERFORMANCE 
SCOTCH WHISKY COMPANIES. 

““1 BELL’S 


Macallan 




Highland 


DtatBen 


I n w p i ta i 


19*4 

(Swwg DaMi taa) 



„ „ Ininf mommies. ProW before tax used in the graph for each calendar year are taken as beaigthoge for the financial year endfaig in that calendar year restated 


WE BELIEVE 



THE ANSWER IS 


NO 


REJECT THE 
GUINNESS BED 
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UK NEWS 


Metropolitan Life starts 
expansion into Europe 


BY ERIC SHORT 
METROPOLITAN Life 
Company of New York, ozie of tbe 
world's largest insurance and finan- 
cial services companies with assets 
of SffiJbn, is expanding its opera- 
tions into the UK life market by 
acquiring Albany T.?fo Assurance 
Company from its present owners 
A m eri can General Corporation. 
Terms of the a g r eem en t have not 
been disclosed. Metropolitan hopes 
to complete the transaction by early 
next month. 

Lloyd’s life, another UK life com- 
pany, with assets of £300 m, was 
bought recently by Royal Insurance 
for £94m ($132m). Albany Lite, 
founded in 1875, has assets ap- 
proaching £400m and a similar 
Standing in the market to Lloyd’s 
life. 

Metropolitan's chief area of activ- 
ity outside the U.S. has been in 
Canada, where it is already & leader 
in the financial services market 
However, it is at present taking 
steps to expand its Canadian in- 
volvement 

Publication 
of Mirror 
suspended 

By Helm Hague 

MR ROBERT MAXWELL, pub- 
lisher of Mirror Group newspapers, 
last night suspended publication of 
the London editions of the group’s 
newspapers. 

This followed what be described 
as “anarchical" action by members 
of the NGA print union. Mr Max- 
well told unions that If they were 
not prepared to be guided by the 
rudder, they will be taught by the 
rocks.” 

The crisis at tbe Mirror Group re- 
sults from Mr Maxwells desire to 
move the Sporting Life out of the 
Mirror Group's publishing complex 
at Holbam, 

Odhams Newspapers, a wholly- 
owned Mirror subsidiary which 
runs the Sporting Life and the 
Sporting life Weekender has 
signed a contract to have Sporting 
life typset at Bermondsey, east 
London, from October. 

It will be the first time a national 
newspaper has moved out of central 
London. 

On Wednesday night, the NGA at 
the Mirror Group held a disruptive 
meeting as evidence of its anxiety 
and apprehension about the 
planned move. 

It was this event that led to Mr 
Maxweffs warnings. He told a 
meeting of union und management 
representatives last night that if the 
NGA took action “it will be the first 
and last time they do it” 

Unless they gave an undertaking 
never to hold a disruptive meeting 
again and agreed to the Sporting 
life move “they will have dismissed 
themselves with the loss of all 
rights,” be said. 


Mr John Creedon, president and 
ehipf executive of Metropolitan, re- 
vealed fr** the company had been 
ronslrtpring expansion of its activi- 
ties outside North America and de- 
cided that the UK was the ideal 
starting He said "We have 
great confidence in the future of fi- 
nancial service is the UK" 

Metropolitan examined a number 

of ppyfible acquisitions in the UK 
and decided that Albany Life was 
the Mt»ai vehicle to spearhead Me- 
tropoKtian's operations into the UK 
and into Europe. Albany Life new 
opera te s almost entirely in the unit- 
linked life and pensions field, mar- 
keting both through indepe nden t 
in termediaries and its own direct 

sales force. 

• A steering committee repre- 
senting over 300 m e mbers of the 
Uoyd’s insurance market who have 
been hit by El 30m of tosses are 
planning an extensive caitlpaign of 
legal action. 

Mr Keith Whitten, a member of 
the steering committee which is 


seeking to protect the interests of 
L525 underwriting members who 
have been hit by tire losses, said 
yesterday that a draft statement of 
claim was in preparation and a writ 
could be issued in late September 
or early October against a number 
of parties. 

Mr Whitten's committee is seek- 
ing to raise £3m among the mem- 
bers, whose affairs were managed 
by Richard Beckett Underwriting 
Agencies, once known as PCW, to 
fight the legal action Til additinn to 
the £13 Dm of insurance losses 
which the members face it has been 
alleged by Minet Holdings that for- 
mer executives of PCW misapprop- 
riated £40m from underwriting 

members funds. 

The committee would be taking 
action against Lloyd's itself in con- 
nection with the affair and a num- 
ber of other third parties who had 
been used by the former executives 
to money from the syndi- 

cates into which the members were 
grouped, Mr Whitten added. 


Howe arranges finance 
meeting for Eureka 


BY DAVID MARSH IN PARIS 

BRITAIN is to host a meeting of 
European financial experts early 
next month to discuss channelling 
private sector funds to the Eureka 
technology support scheme. 

The meeting, which will bring to- 
gether representatives of banks 
and financial institutions from 17 
countries, aims to come up with 
ideas on raising cash to back co- 
operation by European companies 
in fields like electronics, transport 
Systems and robotics. 

Sir Geoffrey Howe, the UK For- 
eign Secretary, has put forward the 
idea to put "flesh on the bones” of. 
Eureka, according to iwp UK offi- 
cial connected with the project The 
meeting has been approved by both 
France and West Germany -up to 
now two leading sponsors of 
Eureka. 

Britain had fai+i»i reser vations 
about the Eureka initiative when it 
was suggested by France in ApriL 
Sir Geoffrey has proposed the Sep- 
tember meeting both to underline 
that the UK is now firmly interest- 
ed in the scheme and to try to guide 


it along the market-oriented lines 
favoured by the British Govern- 
ment 

Eureka has been put forward 
partly as a counterweight to tbe 
US. Strategic Defence Initiative 
(SDI), which many governments 
fear could boost the UJL's high- 
technology expertise and draw 
away research talent from Europe. 

Eureka was given political sup- 
port from 17 European countries at 
a ministerial meeting in Paris last 
month. But details of projects to be 
backed under the scheme are still 
highly sketchy. Only France has 
firmly committed itself to coming 
up with cash support, in the form of 
FFr lbn from next year's research 
budget 

Britain’s aim in convening the 
meeting is to attract industrialists' 
interest in Eureka by showing flint 
private-sector cash is available. 
This would be a co u nterweight to 
the "pot of gold” offered to compa- 
nies by the SDI programme, one of- 
ficial said. 


Rail guards set to vote 


BY OUR LABOUR STAFF 

BRITISH RAIL yesterday claimed 
a "significant breakthrough" in flip 
driver-only dispute when 15 strik- 
ing guards at Immlnghain, Hum- 
berside, returned to work on the 
day they were due to be dismissed. 

However, 32 other Tirnnh^ftam 
guards threatened with dismissal 
voted ta stay on strike. Letters ter- 
minating their employment were 
sent out by BR and should be re- 


ceived today as 11,000 guards vote ; 
in tbe National Union of Railway- , 
men’s ballot on miflwwi industrial I 
action. | 

The eve of the ballot also brought ’ 
further disruption of rad services, : 
notably an the Western Region, and 
more warnings of BR of what it 
says would be the dire conse- 
quences of a “yes” vote in the ballot 


Fast work by St Regis team 
in sealing £32m buyout 


BY TONY JACKSON 

HAROLD HAZELL, chairman of St 
Regis International, is a relieved 
man. At lunchtime yesterday he 
signed his name to a Cfim deal un- 
der which he and 34 of his col- 
leagues take control of St Regis, the 
UK’s sixth biggest paper company. 
It 15 One Of the biggest nmrmgwMPnt 
buyouts seen in Britain. 

Tbe purchase of St Regis from its 
US. owners Champion Internation- 
al has taken about four months to 
finalise. By the end. says HazeU, it 
was "like being in the hands of the 
interrogators - you’ll confess to 
anything." 

Mr HazeU and his colleagues be- 
gan to toy with the idea of a buyout 
last summer, when St Regis of the 
US. - owner of the UK business - 
was bought by Champion. The 
Sl-Bbn purchase left Champion with 
balance sheet gearing of 52 per 
cent and it was not hard to guess 
that a programme of disposals 
might be in the offing. 

In April of this year, Champion 
decided in principle that it would 
get rid of most of its overseas pos- 
sessions. By May 8, Mr Hazell and 
his advisers, Manchester Exchange 
Trust had negotiated a 90-day op- 
tion to come up with a net purchase 
price of Efflim. 


This seems fast work, but the 
buyout team had been working on 
it fear months. "We were waiting for 
Champion to make up their minds 
to sell,” says Mr HazdL There was 
no point in pushing them, and it 
was a useful period for study." 

That study had convinced the 
team that gearing in the buyout 
must be kept to a minimum. The in- 
itial target was to keep equity parti- 
cipation at 100 per cent In the 
event £8m of the £32ui total — 25 
per cent - was provided by bank 
finance. 

This, it is plain, was largely at the 
Insistence of the City of London in- 
stitutions who were putting up the 
equity. "Of course it would have 
been nice to get 100 per cent" said 
Mr Ronnie McMaster of Manches- 
ter Exchange Trust "But the insti- 
tutions took the view that because 
their shareholding wouldn't be mar- 
ketable for a while, they wanted 
some bank participation to gear up 
the return on their equity.” 

Of the £24m equity, £12 Im was 
put up by a syndicate of six institu- 
tions - Investors in Industry (3i), 
the Prudential, tbe Coal Board Pen- 
sion Fund, Electro, and the Murray 
Growth and Murray Venture 
Trusts. 


With that band of heavyweights 
giving the initial commitment, a 
further 18 institutions were 
drummed up for the balance , "Apart 
from any thing else," Mr McMaster 
said, “the syndicate members did a 
tot of work looking into St Regis as 
a business, which assured the oth- 
ers that the figures had been 
crawled all over.” 

Mr HazeU and his team -feUow 
directors Edward Baker, Ray Fitter 
and Sandy Stratton, plus 31 factory 
and senior line mana gers — put up 
only £300,000, or just over 1 per cent 
of the equity. When the company 
comes to the stock market - prob- 
ably by the end of next year - that 
figure should rise to round 15 per 
cent, however. 

"The amount we get,” Mr HazeU 
says, Ts determined by profits in 
the year in which we’re floated. The 
basic is 15 per cent; on a plus or mi- 
nus scale depending on the out- 
come. And if we don't come to the 
market by May 1987, our stake falls 
by 10 per cent” - ie. by L5 per cent 
of the total equity - "and so on in 
every following year." 

Last year, St Regis made pretax 
profits of £8-5m on sales of £141xn. 
This year, the directors forecast a 
pr o fi ts rise of 11 per cent, to £7 2m. 


Police status ‘harmed in strike 9 


BY MARGARET VAN HATTCM, POLITICAL CORRESPONDENT 


THE GOVERNMENT is blamed for 
damaging the standing of the police 
during the year-long miners’ strike 
which ended in March, and for indi- 
rectly causing much of the violence 
of the dispute. 

A policy paper on crime and poli- 
cing to be presented to the Social 
Democratic Party (SDP) conference 
in Torquay next month says the 
failure of the National Coal Board 
(NCB) and the British Steel Corpor- 
ation (BSC) to invoke the civil law 
on secondary picketing put the po- 
lice in an Intolerable” position. 

“The evidence is clear that the 
Government itself put pressure on 
the NCB and BSC not to bring any 


action,” it continues. "The Govern- 
ment must therefore accept its 
share of responsibility for the 
dreadful acts that occurred. 

‘The damage to the concept of 
pnlipmg in Britain and to police re- 
lations with the public was unne- 
cesary, and the Government, along- 
side the extremist leaders of the 
National Union of Mineworkers, 
must bear the blame.” 

Tbe paper firmly supp o rts the 
use by the police of the National Re- 
porting Centre during the strike, 
saying it atone averted a total 
breakdown in law and order, which 
might otherwise have led to the in- 
troduction of troops. However, it cg>- 


poses the mtrodnetion of a national 
police force. 

The paper proposes the creation, 
of a crime-prevention service, in 
which all total authorities would be 
required to set up special mute to 
monitor and advise cm all derisions 
which might affect the level of local 
crime. These would include design 
and management ofpublic housing, 
design of public faemties, education 
and escort and transport services 
for potential victims. 

A new police authority for Lon- 
don is reco m m e n de d. This would 
have responsibility similar to those 
in other major cities. 


Invisible 

earnings 

boost 

surplus 


BRITAIN’S SURPLUS on tbe cur- 
rent account of the of payw 
meets was QHWm last year, about a 
third more than was previously es- 
timated, according to the latest offi- 
cial estim ate published yesterday. 
Max Wilkinson writes. 

The Central Statistical Office's 
"Pink Book” on tbe balance of pay- 
ments shows that improvement re- 
sults from a higher estimate of the 
surplus earned on invisible trade. 

The surplus on invisible trade, 
which includes Anting apd miwiiV 
anee services, reached £5bn last 
year, a rise of 25 per cent compared 
with toe figure for 1983 and twice 
that for 1982. Invisible earnings 
have been boosted by the build-up 
of overseas assets in recent years, 1 
on which increasing and i 

dividends are now bring ^utwH- 
The net Minings of the City of 
London rose to £8.1 bn in 1984 com- 
pared with £5.3bn in 1983, a rise of 
15 per cent The biggest increase 
was in the earnings of UK banking 
institutions. The ament account 
surplus was depressed last year fay 
the need for extra oil imports dur- 
ing the miners' strike. 

The balance on visible trade 
.swung into a OLlbn deficit last year 
compared with a deficit of only 
£840m in 1983 and a surplus of 
£2J3bn in 1982. 

In recent years there has been a 
steady deterioration in the balance 
of non-ofl goods, parity because of a 
steady bofld-tip in imports of manu- 
factured goods. Tbe pink book 
shows, however, that last year the 
volume of exports of non-oil goods 
rose by 8 per cent compared with 
the average level in the previous 
two years. This no doubt reflected 
tbe weakening of stating during 
the year, and the i mp r ovement in 
world trade. 

The volume of all exports, includ- 
ing oil was 8 per cent higher last 
year than in 1983. Imports also rose 
with "toe volume of non-oil imports 

10 per cent hi gher than in 1983 and 
the total volume of imports nearly 

11 per cent higher. 

Outflow of investment and other 
capital last year was £3.3bn com- 
pared with £4Jbn in 1983, while 
portfolio investment overseas rose 
to £79bn compared with £4Jibn in 
1983. At the end of 1984, the UK's 
net external assets rose to £73Sbn, 
compared with £&2hn and £12.4bn 
at the end of 1979. 

This rise in overseas assets part- 
ly reflects the cumulative surplus 
on the current account since the 
North Sea oil began to flow. The 
surplus in the five years to 1984 was 
£18.4bn. 

□ UNION T.EAHKRR representing 
15,000 manual workers at Vauxhall, 
the General Motors subsidiary, 
were offered a 9 per cent pay in- 
crease over two years during five 
hours of negotiations with the com- 
pany. 

The company has rejected a se- 
ven-point package by the unions 
which are seeking a substantial rise 
as well as a reduction of tbe work- 
ing week from 39 to 35 hours, the 
ebmation of the lowest grade, in- 
creased relief break-time, improved 
wage security and a clothing allow- 
ance for workers employed in dirty 
conditions. 

Vauxhall is believed to be looking 
towards a similar deal achieved by 
Nissan at its new factory in north- 
east England where it has achieved 
a two-year agreem ent w ith the en- 
gineering union AUEW. 

□ LATEST official estimates for 
the first quarter of this year suggest 
that-overseas visitors spent £833m 
in the UK, a rise of 32 per cent over 
the same period of 1984. This was 
an increase of 22 per cent in real 
terms. 

The rise in the number of visitors 
was 8 per cent, which indica te s a 
substantial per capita increase in 
spending. 

Spending by Britons abroad at 
£842m was up by 22 per cent which, 
adjusted for inflation and exchange 
levels, was an increase of 2 per cent 
in real terms. This was about tbe * 
same rise as that in the numbers 
going overseas. 

□ THE TRADE SURPLUS of the 
UK drug industry jumped by 30 per 
cent in the first six months of this 
year to £432m. Exports were at a - 
record £730m - up 24 per cent - 
while imparts rose by only 16 per 
cent to £298 m. 

Export growth was particularly 
strong to the UR. and Japan, the 
world's two largest drug markets. 
Total exports to the US. were £87m j 
in the six month w, while the figure 
net of imports was 45 per cent 
ahead at £29.7m. The net surplus to 
Japan was up 32 per cent to £224m . 

□ ATTEMPTS were made to avert - 
a strike threatened from Tuesday 
by 5,500 bank staff in Northern Ire- 
land over pay and opening hours. 

The Irish Bank Officals Associa- . 
turn, which called the strike, and , 
tbe managements of the province's 
four clearing banks agreed to sepa- 
rate meetings with conciliation offi- 
cers of the Labour Relations Agen- ! 
cy. Northern Wand's arbitration 
service. • 

As toe talks went on, there was 
an unprecedented run on cash from 
the banks which would be affected 
by a strike- Bank of Ire land, Allied 
Irish, Northern and Ulster. mfiiHmm 
of pounds have been withdrawn by 
customers. The main beneficiaries ] 
have been the building societies. 
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Exhibitions 


Kenmr An important rrfrftritinn irf** 1 *- 
most sensuous erf the impressionist 
pointers, who never tired of glorify- 
ing tbe ftwntnfoy body captur- 
ing the light, comes to Paris from 
the Hayward Gallery. London. It 
consists of some 125 patirtfa« and 
50 drawings, including Le Bal dn 
Moulin dn In Gwloffn nriH L a tymvp A 
Bcughnd, Grand Palais, Closed Tue. 
Ends Sept 2 (281 5410) 

Robert and Sonin Delaunay: far the 
100th anniversary of their births, 
his in Paris and hen In fi» Ukraine, 
a retrospecti v e of some 300 objects, 

paintings, drawings and decorative 
protects brings to Ufa (hair Joint pAo- 
tartal adventure. Whether exploring 
abstract pimirng or ^ijsrtiailBtlog 
Eiffel Tower images, their colours 
are vibrant, their joie de v are ex- 
plosive. Mos&e cTArt Moderns, UL 
ave dn President Wilson. Closed 
lion. Wed late dosing Ends Sept 8. 

Perfume: An gwrixmH-ng pAiWtiim in 
praise of perfume assembles 550 ob- 
jects, mostly phials, bottles and per- 
fume towfaitnc f mm Hm 16 th tO the 

18th ce ntury . Scone were made of 
Viennese pnrwnintn, others of Bo- 
hemian cut glass or from grid and 
ctuHwai tn vinginiw? There are silver 
pomanders with petals opening up 
and Chelsea china statu e tt es . They 

aH Aiipiijjte uu m VmUFmdhip 

and some trf periumefs power to be- 
guile. Le Louvre des Anttqnatres, 2 
Place Palais BoyaL Ends Sept 15. 

WEST GERMANY 

Munich, Staatsgaterie modemer 
Knrmt i P ri i wM g wrtwictr L German 
Art since I860, 200 paintings, prints 
and drawings by 13 artists from the 
private coDection of the German 
Prince Franz of Bavaria. Among 
them: Beuys, Richter and Refer. 
Ends Sept 15. 

HIMu bI m Ih ., , P Hunnr iwwt ftaVynoiifelUf n. 

seum. Am Steine 1-2: Nofret, the ex- 

Music 


NEW YORK 

New York Phflharmanie: The 21st sea- 
son of free outdoor concerts in pub- 
lic parks include fireworks for Zu- 
bin Mehta conducting Beethoven, 
Bizet, Tchaikovsky and Puccini (Tne 
in Prospect Park. Wed in Van Cort- 
landt Park and Wed in Seaside 
Park, Bridgeport). 

Xengknrood: Boston Symphony. Con- 
ductors, Seiji Ozawa arid John Wil- 
liams: Tchaikovsky (Tbe); TTaVim 
Hagegard, baritone rental with pi- 
anist; Warren Jantfs; Schumann, 
Grieg, - Sibelius, Stenfaammer, ■ 
Brahms flhurt. T*nnr_ Maas 
(413637 IBM). 


The Salt Lake Mormon Tabernacle 
Chain Fumonkan (Mon): Shhfrilm 
Bunka Center (Tbe). (4038011). 

Kiri te Kanawa: Handel, Mozart; R. 
Strauss, Gounod, Sbowa Women's 
College, Htaan Memorial HalL 
(Tue). (293 1851; 237 88M). 

TeOiD Maebashi (violin): Beethoven, 


hOutton covering Woman in Egypt 

For its last stop to Germany, the ex-, 
hibitkm will carry 177 pieces, an ex- 
tra 96. Some 30 objects Hie on loan 
from the' Egyptian Museum in East 
Beriin. It is the biggest assembly of 
Pharoan Art Ends Nov. 

a— fcan, Si w nvm d ^ TjKhgig -Mirspnin 

wahdmstelfclM drawings, water- 
colours and plastics from Joseph 
Beuys, covering the fifties and six- 
ties. Hods Sept 5®. 

Bonn, VHla Huegd, Axrf dem Huegefc 
Turkish culture and art from the Da- 
man Empire. 5M works ranging 
from the 15tfa-18th centuries. The 
show includes glass, carpets, ceram- 
ics, miniatures and weapons. Eads 

Oct 10. 

ggn, Kmwftiallg, JoseH-Haobrich-Hof 
I: The Fiancee Beloved, Sold, Ex- 
changed. Stolen. The exhibition de- 
smbes the role of women in differ- 
ent cultures and shows various mar- 
riage ceremonies, ft also displays 
2JXN paintings, photographs and 
aoi fifamw* from various countries 
through tbe ages. Ends Oct 10. 

BRUSSELS 

Opera oastnmea from 1959 to the pres- 
ent g Zeffirelli’s Rigolotto, 

Bosquet's Traviata and Kan Ernst 
Herreaun’s Clemency of Titus, Mi* 
s6e de Costumes et Dentate. Until 
November. 


Florence: Museo Archeologko (Piazza 
SS Ann m ndate) — The Etruscan 
Qvfflaation: This is the first of a 
long series of exhibitions to mark 
The Year of the Etruscans, and 
shows the results of the most recent 
research into the E t r u s c an world. A 
useful bistory of this cMtization's 
birth, development jh«i tolimL 
Ends Oct 20. 

Florenc e: Palazzo Pitti (Sala Blanca): 
Modem masters from the Thyssen- 
Bomemlsza collection: The pleasure 
to be had from tins remarkable ex- 
h&dtiou is that it reflects the taste 
and prejudices of one individual: 
one A toe Caw left, who can. afford. 
Corot, Manet, Gauguin, Picasso — 
«wt «ho is generous to 

■ Hwww In 1 m tnrliihiM hi Ti Vnnpp Bug . 

iwnt^ Hu T T$ Australia, Japan, 
now Italy. This same collection, with 
a few exceptions, was seen at the 
Royal Academy in London last au- 
tumn. Ends Sept 29. 

Bnm»- Tjilarrm I ran aria ( Pjjtnai Vaiw* . 

ia S): Paesaggio Can Nigura - 97 
works from me Borghese collection. 
The Villa Borghese, which houses 
one of the beet patrician art collec- 
tions in is Wtonly fcp fo riywi 

for repairs for at least another year 

Debussy, SamthSagns. Tobin Cbo- 
kin Hall (Wed). (2138581). 

Roland DaugueH, violin with Marilm 
Horie, piano; Taker Mori, violin. 
Frank, Ravel, Prokofiev. Komaba 
Emmerae. (Thnr). (2856381). 

LONDON 

Sinhi i« <(» by Si- 

mon Ww+flo with Braiald Brautigam, 
piano. Gershwin, Copland, Ives and 
Bernstein. Royal Albert Hall (Mon). 


WT>d of the grins from the col- 

lection haw been transferred to this 
for th* attwaww 1 . IVvfthidea WOlfcS 
■ by Titian,- Veronese, Domenkhlno, 

■ Caravaggio and Dosso Doss. Ends 
Sqit30. 

NETHERLANDS 

Amsterdam BfjksmuBeuni Printroom 
IfoT rtfofl fo g Us powtamniari wtehr e- 
tiens, the museum has put together 
a revealing exhibition of 80 of its fin- 
est Rembrandt drawings supple- 
mented tqr a further TO by anony 
Rembrandt popOs and follow- 
ers to illustrate toe extent <rf the 
master's iuftarixg. Etuis Sept 29. 

Amsterdam, Him Museum (Vondel 
•Pnrfc 3), F n»nrih wwwtth. This 

' week fit™ by De Broca. Ghana! 
(Oocbemerie), Eaway, Came and 
Clair. (Mian to Thnr, all matinte ). 
(88184i. 

Hsariem, vlshaL 1Q0 of Jaeques-Henri 
Lartigue's photographs of 

moneyed France between ths wars. 
Ends Sept 13. 


visit Kuustierhaos- Ends October 6. 

NEW YORK 

Metropolitan Museums 30 Objects 
frointhe period between the 1851 
Crystal Palace Exhibition to the 
lflM World Fair in Pans a«non* 
JKte toeshm* toe** <* ***** 
and Exploration* in Biropean dec-. 

aratire arts. Ends SeptS. 

Aria Society: Japanese ritrf the ro- 
fpn+rmng gfaogtS SOfl <fe- 


Santeader, Santflbma del Max. The • n[irj)nft 

SutmaxS Art Institute Though Edouard Manet 

Mardgny: Fondatfoa Pterre Goanadda: hMtcd “ g** 1 

2M KW paitiWng a fo tine striking . output of 75 etchings. Ends Sept 2. 

' Timiiwn gallery butift over the Ro- 
man ruins of the city of Octodurus. - - TOKYO 

EBteNd Art <W- 
ueum lay. From one of Tokyo’s finest pri- 

vflttt belonging to Sazo 

Vienna 1S7»-1S30: Dream and Reality: Idemitsu, tbe best from an oatsta nd- 

Tte greatest names of toe Viennese xng a>U«ttOT Ctf °n«^l 
ftn-de-fltecte - Klimt, Otto Wagner, crafts and printing* Wonitsu Art 
gMyoU, ifofcnriiira, AMolf Loos, Jo- Museum, 9th floor of : Kokusai BM, 
sef Hoffman - m a dazzling display gOgr*, Wito 
of Jugendstil creative genius. The overlooking Tokyo's traoqufl central 

attempt to integrate toe artistic (moat and green around Imperial 

adrieremantecftoEs era with pbflr - Palace) plus Japanese- tea-room, 
osophical developments (notably Ends Sept 1, dosed Mondays. 

- ittonstein but also Freud) and po- O witewyi f ary Western Art: Small 
u fo-y i t nmfannafiens ftha hum- standing coDectton of Hara private 
gence of municipal socialism on tote museum (Shmagawa) includes 
r mtm pf WnrfVp ^ » gilwiifanr) fa amhi- works by Dubuffet, Jasper Johns, 
foil; unit miy pirUy Th« Iichtenatein. Jackson Pollo ck , Va- 

complex tamrinw between autocratic sarety, Warhol Tbe museum is a 
and censored reality on tbe one modem house, with a large shady 

hand tfo* nr ftmfamtog garden and facOities for tea on the 

of jiytrwhmi artists on the other is - lawn, ft is an ideal antidote to To- 
hinted at but not fully erptored. A kytfs co nc rete and heat. Etods 
high point of toe show is a recon- Sept 23. 

stxuction of Hoffman's room at the RobeaslTlie first large-scale ezhibi- 
secession exhibition of 1902. Here, tian trf Rnbenz in Japan. 80 master- 

tefamtohantiy ww tnred, is Klimts pdeces of oQs and p ri nts, plus works 

fifty-foot Beethoven frieze depicting of collaboration with his pupils. Ta- 
humanityb progress through softer- kaddnim Department Store, Nt- 
ing to]oy an the theme of toe Ninth honbashi. Ends Sept IT. Closed Wed. 

Andrei Gavrilov, piano: Programme Quartet (Tue), Limburg Vocal Ea- 
indudes Bach and Scriabin. Queen sembte (Wed), the Aachen Junge 
Elizabeth Hall (Thar). Char (Thar). (292222). 

BBC Symphony Orchestra conducted . - 
by Sir Charles Groves with Jessye ' SPAIN 

Norman, soprano. Wagner, Faun, 

Chausson and Brahms. Royal Ak Santander, Plaza Porticada, Paris Or- 


a iJmt W w g Vocal En- 
L the Aadmn Junge 
292222). 


Theatre 


Sweet Bird of Youto (Haymarket): 
Lauren Bacall elegantiy decadent as 
T e n ness e e Williams's do ome d m ovie 
queen. Harold Pinter's direction and 
Eileen Dias's evocative designs con- 
tradict the {day's lopsided reputa- 
tion and place toe central be- 
tween the star and her gigolo (Mi- 
chael Beck) against a detailed can- 
vas of small town Southern venge- 
fulness by tbe sea(8309832). 

Noi s es Off (Savoy): Tne funniest play 
far years in londan. now with an 
improved third act Michael Blake- 
more's brilliant direction of back- 
stage sh e n an i g a n s on tour with a 
third-rate force is a key factor. 


Victoria): 

roHerskat- 


Jofan WiBianis, guitar: Bach, Ponce, 
Villa Lobos and others; Queen EBza- 
bethHaQ (Mon). (9283191).' 

BBC ^mphuny O ularln -and Sing- 
. ' ers conducted by David Atherton. 
Stravinsky, Gerhard, and Bartok. 
Royal Albert Hall (Tne). 

Roy*] Hifliurainnv. Orc h estr* con- 
ducted by On Segal with Vladimir 
Ashkenazy, piano. Rossini, Beethov- 
en and Barbican 9»n 

(Tue). (6388891). 

Br^al Liverpool PMUiannonic Or- 
chestra condu cte d by Marek Ja- 
nowski with the Michael Thompson 
Ham Quartet Wagner, Sdmmann, 
and Janacek. Royal Albert Hall 
(Wed). 

nose-picker. Richard Eyre's produc- 
tion for the NT lacks e it her comic 
tension dr true delirium but, with 
John Gunter's hnnosing design of 
bureaucratic bumf, the show has a 
sort of monumental starkness as 
well as night marish tedium. New 
translation by Adrian Mifatan. 


bert Hall (Thnr). 

NETHERLANDS 

Amsterdam, Nieuwe Kczk (Dam 
Square). Organ recital by Bernard 
Wfnsemius. De Grigny, Franck, 
Guilmant (Thur). 


chestra conducted byDazdri Baren- 
boim: B eetho v en and Ravel (Monk 

(2105 OB). 


Guilmant (IhurL • La Grande Ecurte Ala Chambre du 

SchewBriwo, Circus ThiwteP The Boy conducted by Jaap Schroeder, 
Bank M>mfpstT885. Kenbrih Mont- 
■- aomaycanducting,tbe'Radlo;Chamr ' ‘ 

-D^Crehest^vroh“vocafistff Elly *" ?*P de Z> AC.- Ach ( Men 820pm). 
Ameling. Hilda Harris, Hans Pieter ^ Sa ffSew rin Church. ^ 

' Blochwitz, Bund van der Meer, and pianos: One hour of 

Han de Vries, oboa in G variations (Tue 8J0pm). Sorbonue, 
(Wet^ St John Passion (Thur). * Amrintoeatre BhtoeB ri L 
(558800). Concert of the International Harpri- 

H drf, l nrrin^ n; rfmwAw i The pn. cbord Contest finals with La Grande 
. ro-Festival of Rebgkius Music. Prat- Eonie et la Qtambre du Boy (Thur 

tica MmIbi (Mon), Gesualdo Con- BJOpm). Radio France, Grand Aodi- 
aort (Tue), Camerata Amsterdam torium. 

(Wed), The Amsterdam Baroque Or- . All these concerts are part of the 
chestra conducted by lbn Shopman - TOto Festival Estival de Paris 
(Thnr). T«neMime concerts by Ca- (3548486, 5824080, llam-7pm, Sun- 
pafia Fiamanca (Mon), B tmdam days excepted). 


NOH THEATRE IN TOKYO 


Andrew Lloyd Wi 


movie an # .» c i t in g Rmt lmff 

and a dwindling reliance on 
rushing around. Dis- 
neyland, Star Wars and Cats are all 
i nflu e nc e s. Pastiche score nods to- 
wards rock, country and hot gospel. 
No child is known to have asked for 
his money bade. (834 6184). 

On Year Toes (Palace): Rodgers and 
Hart's 1938 mndffl l '« « ganiirnn fon . 
ic. American jazz H»rwa mllM** 
with the Ballets Russes. Gems in- 
clude Thau's a Small Hotel, Gtai to 
be Unhappy and the Balanchine bal- 
let for Slaughter on Tenth Avenue. 
(437 6834). 

42nd Street (Drury Lane): No British 
equivalent has been found for New 
York's Jerry Orbach . but David Mer- 
rick's tap-dancing extravaganza has 
been r ap t u rously received. Ameri- 
can Clare Leach is a real find as 
Peggy Sawyer, and Margaret 
Courtenay has a field day (838 8103). 

Hfe and Aty Girl (Adelphi): Sedr, effi- 
cient and eojoyable revival of Brit- 
ain's biggest war-time hit 

with Robert Lindsay in the Lupiuo 
Lone rule emerging as the best new 
musical star since Michael Craw- 
ford. (8387611). 

The Government Inspector (Olivier): 
Striking but unfunny revival with 
under-equipped TV comic Rik May- 
all playing the poseur as a shriaking 


Opera and Ballet 


Sa nta n der , Plaza Porticada. New York 
City Ballet, starring Sean Avery, 
Merrill Ashley, Lourdes l ap p* Ju- 
dith Fug ate . MaHnda Roy, Peter 
Frame and RtyHwg Houston, In a 
homage to BalwTtrfi™ choreogra- 
j>fay by Peter Martins (Wed, Han). 

NEW YORK 

New York CSty Open (NY State): Tbe 
week features Audit Serban’s new 


Banmm (Victoria Ptalace): 

Crawford n»lui ia to London with 
his b reathtakin g perf or mance as 
the chcns impresario, a ddin g one or 
two new trios in a likeable mer- 
ingue of a musical. (8341317, credit 
cards 8284735). 

Jumpers (Aldwytok Confident almost 
sober revival of Tom Stoppard’s glit- 
tering comedy of love, maul er end 
linguistic mayhem among tbe logi- 
cal positivists, with Paul Eddington 
a more earthbound George Moore H 
than was Michael Hordern, Felicity 

TCnnrfnl rfaHghtftil gg hi* retired nut- 

sical comedy wife. Peter Wood di- 
rects. (8366404, credit cards 
3796233). 

Bichard m (Barbican): Last year’s 
Stratford-upon-Avon production 
wito Antony Sherdamoiufxlly excit- 
ing as Richard in the RSC revival by 
Bm Alexander. Plays in reperto ry 
with Roger Rees as Hamlet and 
Kenneth Branagh as Henry V. All 
worth seeing. (6288795, credit cards 
6388891). 

Prevda (Olivier): Entertaining epic 
new play by David Hare and How- 
ard Brenton for the National Thea- 
tre in which an unscrupulous South 
African magnate «wpiHw Britain's 
most prestigious newspaper. A Jon- 
sonta n satire on the grand scale 
with an. irresistible performance by 
Anthony Hopkins as the mirmiai 
who penetrates the Establishment 
white a nation dithers. (9282252). 

Breaking toe Stance (Mermaid): An- 
other ESC transfer, of Stephen Pob- 
akofFs account of his family’s emi- 
gration from post-Eevutationary 
Rnccta Alan Howard succeeding 
Daniel Massey «tangrf*ta Jamy 
Agutter. Ingenknsty set in an Impe- 
rial railway carriage. (238 5588). 

The Mysteries (Lyceum): The theatre 
d Henry Irving and Joe Loss re- 
stored far theatrical performance af- 
ter 40 years. Bill Bryden’s NT pro- 
duction in three parts is not to be 
missed, one of the great wests of 
rectmt years. All three shows played 

production of Norma, conducted by 
Richard Banynge with Olivia Stapp 
in tbe titie role and Bobert Grayson 

as P oO i on a. Other performances in- 
chute Manon. conducted by Jos6 
Serebrier, in Tito Capotuanco's pro- 
duction last seen in 1980, as well as 
Turendot and Carman. TJwwin Col- 
ter (8705580). 

CHICAGO 

Rovhtia Festival (Murray Theatre): 
The Hubbard Street Danes Compa- 
ny, a local favourite, perform a week 

of mmri pmg M miTHw f rom tHafr 

varied repritoire as part of a special 


Japan’s oldest theatre loam is of 
Buddhist origin. Actors wear 
m a sk* and elaborate costumes. It 
Is accom p anied Iff mode and 
dance. Nob is ritual, som ewhat 
static theatre and resembles 
classical Greek - gads offstage or 
prior action, and chorus chan- 


Paul Claudel's: “In drama 
something happens, in Nob 
someone arrives," says it afl. The 
^someone” is usually a wander- 
ing son], often in several mani- 
festations. Much of the play is 
taken up with waiting and pre- 
paring for his or her arrtvaL Nob 
mixes time and space - tbe 
visitation may ewn be in dream. 

A typical performance has 
several plays and dances. light 

on Saturdays for this Umtiad run. 
(3793055). 

Guys and DdDz (Prince of Wales): The 
1982 National Theatre p r od u ction 
has arrived in the West if any, 
thing Improved by toe new casting 
of Lulu as Miss Adelaide aid the 
notably well sung black Sky Maztsr^ 
son of Clarke Peters. Richard Eyre’s 
production and John Gunter's affec- 
t tomitel y lmriah Awlg i« wiwplwiian t . 
tins most joyful and literate of 
mnakalii, a fitting trib u t e to the re- 
cently deceased co-librettist Abe 
Burrows (930 8881 ). 


Cats (Whiter Garden): Still a sellout. 
Trevor Nunn’s production of T. S. 
Eliot's children's poetry set to tren- 
dy uhktc is visually startling and 
riwwangHi phirwTiy ftjma, but rfmwrin 
only in tie wwwig of a rather wfatirf 
end overblown idea of theatricality , 


42nd Street (Majestic): An fanmoripst 
celebration of the heyday of Broad- 
way In fiie *3(18 incorporates grans 
from tbe original film Khw Shuffle 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing Iff a 
large chorus hue. (377 9020). . _ 

Festival of American Dance. High- 
land Park (7284842). 

TOKYO 

Shakti (Classical Indian dancer): The 
Raven, a piece cambmiag ri*«rirmi 

Indian danina and Creative darao 
Shakti enjoys a high reputation in 
Asia. Tobin Cboldn Hall (near 
Tokyo Prince Hotel). (Thur). 
(4000309). 

Ballet Salon 1985: Ballet pieces by 
Asami Meld Ballet Tokyo's largest 
ballet school. ChuO Kaikan. Near 

ffirrm mid major hntelt (TucL 

(4609411), 


relief ia provided by move down-' 
to-earth, faster comic interludes 
(kyegen). Nob’s slow pace - an 
antidotefor the frenzy oiTokye-' 
can be trying. Know your capaci- 
ty- Take your cue from the Japa- 
nese: doze or leave at wilL ■ 

There are five major Nob thea- 
tres in Tokyo. The new National 
Theatre provides fogW* pro- 
grammes. Performances, nsnafiy 
at weekends, are annoanced in 
tbe English press. In August and 
September, temples often have 
outdoor evening performances. 
O’Neill's ntfad "Guide to Nob” is 
a good investment Nob b very 
powerful -when you know some- 
thing about it 

Marie Myeracough 

Dreamgiriz (Imperial); Mirfuu>i k ot> - 
netifs latest musical has now be- 

rasne a stalwart Broadway presence 
de^ite toe forced effort; to recreate 
the ca reer of a 1960s fawmu. pop 
group, 4 ta Supremes, without the 
quality of their music. (239 6200). 
Brighton Beach Mancdrs (46th - Stir 
The first instalment of Neil Slman 7 s 
mix of memories and jokes fosses 
cm a Depression-era Jewish hoose- 
notawnare young Eugene fan* awk- 

SiS,," 0«»m. 

A Qior us line (Shnbert): The knmestr 
nmnmg musical ever in America 
has not only iwpported. Joseph 
Paptfs PnKbc Theater for eight 
years bid: also updated the fmtd5£i 

^e wnh its fedatoge stay 
Jrtnch the songs are used as aadi- 

SEouby in toe Park with Goorea 
S® 00 ^ iMpired by the sSS 
P^toting; Stephen Sondheim fo&h- 
ima a nmsical with dots and dashes 

gens fa the second 


** *■* FoDes ( Palaca V uja 

mus anginal between higWnckaiig 
^262^1“^ Chanis Immbers - 

WASHINGTON 

(2543870). ““ swashbudtkr. 


Sli 




SM&rt turn tbeiusehres into^ 
morous croatures to h arass ga my 
and famuMwt, are uiurtn ueo m 
prints screens, small routytures, 
paintings and netsukes nwn tbe 
l7th to Jth centimes. Ends Sept L 

WASHINGTON 

National Gallery (West Bldg): 38 old 
i ^pcter paintings from t he D ul wich 
Picture Gallery are exhibited under 
the title Collection far a Stag, in- 
cluding works by Re mb randt, van 
Dyck, Canaletto and Gainsborough. 
Ends Sept 2. 

CHICAGO 

Art Institute: Though Edouard Manet 
T Tiivta etchings primarily to repro’ 

doce andpuUiaze his pamtings, be 


dewloped a unique style as mown 
in the 27 etdiings in this medal ex- 
hibit of more than a third ax fats total 
output of 75 etchings. Ends Sept 1 


F X f f fo r pIf fl f f from f*i— alii Ait Gal- 
l**y: From one of Tokyo’s finest pri- 
vate T f H Bf'v 1 "* belonging to Sazo 
Idemiteu, toe best from an outstand- 
ing collection of Oriental ceramics, 

■ crafts and paintings. Idemitsu Art 
Museum,. 9tn floor of .Ho kus ai BM, 
HOrfya.. With magnxficient views 
overlooking Tokyr/s tranquil central 
(moat and green, around Imperial 
- Palace) phu Japanese- tea-room. 

Ends Sept 1, dosed Mondays. 
Oa Mtamp or ary Western Art Small 
standing collection of Hare private 
museum (Shmagawa) includes 
works by Dubuffet, Jasper Johns, 
Lichtenstein, Jackson Poflock. Va- 
sarely, Warhol. Hie ™«»uwi is a 
modem house, with a large shady 
wwtai and farfHM— fop ten on ton 
lawn, ft is an ideal antidote to To- 
kyo’s con c rete and beat. Bate 
Sept 23. 

Habeas: The first large-scale exhibi- 
tion of Rniwmo In Japan. 80 master- 
pieces of oQs anJ prints, pfaw works 
of coltaboration with his pupils. Ta- 
latiMmaro D^artment Store, Nl- 
b onbartd. Ends Sept IT. Closed Wed. 
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THE ARTS 


Cinema/Nigel Andrews 

Stings in a haybed of slumber 


Kdinftargh Rim Festival 

i by Jame: ___ 
directed by Juliusz 


Sanihdim 

Ifachulild 


The Edinburgh Film Festival 
is a lonely island Of movie-mania. 
lashed on aU sides by plays, 
pageants, tattoos, concerts, 
operas and the rest of the Scot- 
tish gallimaufry. Edinburgh in 
August Is a hard act for a shoe- 
atrmg-funded film festival to 
appear in the midst of. And 
though director Jim Hickey 
a ss em bled a worthy programme 
this year, there are increasing 
signs of strain, not just finan- 
cial hut imaginative. Special 
events and tributes are less 
enterprising than they could be 
and should be, and there is too 
much mediocre festival filler 
(films like WundkanuL, Farewell 
To The Ark and Chris Marker's 
feeble Kurosawa docume ntar y 
AJC.) in the cracks between the 
good films. 

The advantage of a festival 
where expectations are modest, 
though, is that the pleasant 
surprises hit you with a smarter 
smack. There were even a few 
in the Far East event, much of 
Which was devoted to cures for 
insomnia:. 'Who could sit light- 
lidded through Stranichi Naga- 
saki's Betrayed Bp Momoe 
Yamagushi from Japan, a set 
of improvisations on old Holly- 
wood movies shot in Super-8 of 
near-impenetrable gloom? Or 
through the much-touted Yelloto 
Barth from China; a " break- 
through ” film (says the pro- 
gramme brochure) from the 
People's Republic that seemed 
to me to feature much the same 
naive flag-waving and Maoist 
miaowing, leavened by a couple 
of imposing landscapes, as we've 
been used to in pre-break- 
through movies. 

But just when you were sub- 
siding into a haybed of slumber, 
you were stung by two needles. 
Edward Yang's superb Taipei 
Story from Taiwan Is an urban 
tragedy of love and anomie shot 
as if by Antonioni in the trompe 
I’oeil world of city traffic, sky- 
scraper glass and office laby- 
rinths. The metropolis is today’s 
Minoan maze, suggests the film, 
and its Minotaur Is man himself, 
devouring faith and love. 

And Japan's Blind Alley, 
director by Go Riju. is a “ docu- 
mentary ” that flapjacks five 
minutes from the end and re- 
veals itself to be a fiction film. 
A young documentary-maker 
(Riju himself), seeking a ran- 
dom subject* insinuates himself , 
into the life uf a young truck 
driver (Kofi Sanojc .with results 



Jamie Lee Curtis in “Perfect” 


film seems an unadorned and 
prickly slice of cine-veritC until 
It tons round and proves that 
even the most convincing “fact” 
can prove the purest fiction. 

Ian Pott’s Stranger Than 
Fiction, trom the British Film 
Institute Production Board, also 
explores the no-man’s-land be- 
tween the real and the supposi- 
tional in a documentary about 
the work done by Mass Obser- 
vation . in the 20SOs and 40s. 
MO was a team of Investigators 
set up by private initiative to 
conduct opinion surveys in 
Britain on everything from sex 
to the state of the nation to 
W6rld Wat 2. Scribbling notes, 
eavesdropping on conversations, 
they compiled vast dossiers on 
the British soul, most of them 
published. Ere long, however, 
the government started to re- 
quest or requisition MO's exper- 
tise and there — suggests the 
film — - the rot set in and 
impartial inquiry became a tool 
for politcal propaganda. r 
' She .movie darts, abbot its 


alternatively: . hair-raising- rand . Subject "Wittily and. vividly and 


funny as the irresistible cine- 
sleuth meets the immovable 
laconic subject and decides to 
bully the truth from him when 
it won’t come out uncoaxed. 
Shot in wobbliest video, the 


is the'beafBFT film hi years. 
My Beautiful Lauderette, 
written by Hanif Kuretshi and 
directed by Stephen Frears, is 
one of the best Channel 4 films 
in years. The British soul is 


alive and well in this marvel- 
lous allegoric yarn about two 
youths — a Pakistani (Gordon 
Wamecke) and a white Punk 
(Daniel Day Lewis) — who form 
an unlikely alliance to buy and 
vamp up a London launderette. 
This bizarre merger is also 
sexual and becomes a rallying 
cry for integration thrown out 
to tiie surrounding character 
groups: the rich Pakistanis 
hugging their traditions and 
business empires, the zero-IQ 
skinheads bashing any non- 
white bonce that moves. Funny 
and humane, real and surreal, 
this is a British winner. 

Memorabilia at Edinburgh 
also included Derek Jarman’s 
The Dream Machine (blazing, 
beautiful and inchoate), Ken 
Russell’s kinky and crackling 
Crimes of Passion (opening 
next month), Susan Seidelman's 
high-speed shaggy dog story 
Desperately Seeking Susan 
(ditto) ..and Wayne Wang’s 
sweet ’• and . . sour Chinatown 
comedy JXm- Sum. In-additioQ 
Edinburgh had three special 
guests descending from the 
Mount Olympus of showbiz to 
harangue us mortals: Ed Aaner 
(President of the American 
Screen Actors Guild), writer- 
director Paul Schrader (Taxi 


Driver, Mishima) and Mr 
Russell himself, a terrible in- 
fant now turned mellowish 
and 48. 

The Edinburgh Film Festival 
Is a terrible infant now turned 
mellowish and 38. A little less 
mellow and a little more daring 
unpredictability in its program- 
ming, and Edinburgh could still 
be the best value for shoestring 
funding on the whole festival 
circuit 

★ 

Back in London we have Per- 
fect, probably the silliest film 
of the summer. John Travolta, 
those liquid Latin eyes set in 
the face of a heart-throb Jerry 
Lewis, prowls through the 
health clubs of LA, an intrepid 
reporter for Rolling Stone. (He’s 
based on the real RS writer, 
who wrote the screenplay, 
Aaron Latham).* En route he 
meets sexy aerobics instructor 
Jamie Lee Curtis, who teaches 
Californians how to perform 
pelvic thrusts in front of the 
drooling eye of the camera. 

Travolta soon discovers that 
his intended piece on the health 
craze as representing a return 
to the self-reliance ideals and 
physical-spiritual Utopianism of 
Emersonian America (mi . . .) 
is gradually turning into an 
expose of health clubs as the 
new “singles bars”; places for 
easy pick-ups amid aphrodisiac 
athleticism. This sounds much 
more interesting but is quashed 
by Miss Curtis, who when not 
teaching aerobics could take 
classes in priggishness. How- 
ever, her quashing is then 
quashed by Travolta’s editor 
Matthew Reed) who knows a hot 
cover story when he finds one 
and goes for the sex angle. 

I would like to see this film 
with Jerry Lewis, it could call 
itself The Nutty Newshound 
or The Wacky Work-Out and 
throw its dreary ethical 
posturings out of the window. 
As a story of journalism, it has 
a« much freshness and insight 
as an off-form Lou Grant 
episode, and Travolta purrs 
through it all with a sleek and 
generalised charm as if having 
uo particular idea what film 
he Is in. 

Thank goodness there is Miss 
Curtis with her pelvic thrusts, 
her priggishness (it grows on 
you) and her peekaboo hair. 
And there As Gordon Willis’s 
photography, which cooly peels 
off one ace composition after 
another — all coolly abstract 
verticals and gorgeously shaded 
pastels — while the story 
totters into oblivion. 

* 

Better to volunteer for Sex 
mission. We are in a Sci-Fi 
.allegory in 21st century Poland, 
Where the last two men on 
Earth . (something has gone 
wrong with male genes after a 
holocaust) combat a world of 
sexy feminists clad in trans- 
parent plastic. Juliusz Machul- 
ski directs with mischievous 
gusto and fable-fanciers of all 
ages must go. 


Photography exhibition/Rome 

William Weaver 


Harrell and Firkusny/Elizabeth Hall 

Dominic Gill 


It is rare (or as Peter Pitt, 
chairman of the GLC’s Arts and 
Recreation Committee— charac- 
teristically hedging his bets — 
would say, “nearly unique") to 
find an artistic director provid- 
ing his own festival's foyer 
music — but there was John 
Williams, before Lynn Harrell’s 
cello recital on Wednesday 
night, quietly playing his guitar 
among the wine glasses and 
coffee cups. 

Harrell Is one of the most 
reliably genial musicians of 
our time. Everything be plays, 
even the darkest and most im- 
passioned music, is suffused 


with a golden glow of geniality. 
That is not a criticism, merely 
an observation; for in that 
genial character lie his greatest 
strengths and the predictability 
of its generous embrace is 
hardly ever a weakness. 

His accounts of Stravinsky’s 
Suite ItoUeme (from Pulcin- 
elUx), Chopin’s much-aeglected 
cello sonata, Beethoven’s D 
major, and Ginastera's little 
Pompeona were all bright with 
energy, unfailingly robust and 
beautiful of tone, radiant with 
technical ease. There was barely 
a note one would wish to have 
heard differently voiced, differ- 


ently place d eve n if the very 
lack of shadow in the sound, of 
any kind of shadow cast by the 
Interpretations, meant that some 
of the performances did not 
strike quite as deep as they 
might. The slow movement of 
the Beethoven sonata was ex- 
quisite. rapt, unfolded with mar- 
vellous concentration: it left 
behind it not an all-pervading 
Beethovenian resonance, but a 
summery glow. Harrell’s pianist 
was Rudolf Firkusny: a real 
partner, masterly In his careful 
pacing, eloquent in hia division 
of forces, everywhere in his 
intentions firm and sure. 


Exports stop 
on art 


The Minister for the Arts, 
Lord Gowrie, has refused export 
licences on five works of art. 
A painting by Caraveggio “ Boy 
bitten by a lizard," valued at 
between £500,000 and £2m, is 
subject to a six-month delay 
while a British institution 
attempts to raise the matching 
price. A glass goblet by Beilby, 
priced at £62,462, is stopped for 
four months. 

The other objects— a gilt 
tankard by John Bridges, a 
German cross-bow of 1742 by 
TTagfij vh _ and a painting of the 

Vision of the Blessed Clare of 
Rimini by the Master of the 
Blessed Clare (late 13th 
century) — are held back for 
three months. 



Interior of a barber’s shop by amateur photographer Alfredo De Giorgio 


Until a few years ago “Roman 
summer” was a synonym for 
inactivity. Except for the 
notorious Aidas at the Baths 
of Caracalla and a few lack- 
lustre concerts, cultural life in 
the capital came to a standstill. 
But, in the course of the past 
ibw seasons, all that has 
changed; now you can hardly 
walk down a Roman street with- 
out being invited to attend a 
performance of Japanese dance, 
or to cheer a rock concert, or 
play in a bridge tournament 
(one of these occupied Piazza 
Navona just the other night). 
And in the Press of all these 
highly-publicised events, some 
apparently minor, low-key, but 
worthy and fascinating enter- 
prises may pass unnoticed. 


Like the delightful exhibit 
devoted to the amateur photo- 
grapher Alfredo De Giorgio, 
active in Rome in the first 
decades of this century. A 
musician by profession, De 
Giorgio belonged to that distin- 
guished line of amateurs — the 
Primoli brothers at the bead — 
who documented Roman life 
during a particularly vivid time. 

By the turn of the century, 
when De Giorgio settled in the 
capital, much of the new Rome 
was built: the Stazdone Te rmin i, 
Piazza Esedra, Piazza Vittorio 
(aU portrayed in the photo- 
graphs chosen, from the 6,000 
surviving plates, for this intelli- 
gent show). The Victor 
Emanuel Monument was not 


quite finished, and De Giorgio 
was in time to photograph it 
still encased In scaffolding; then, 
when it was finally completed, 
De Giorgio was on hand to 
record the solemn inauguration. 

He recorded other grand 
occasions; the great Exposition 
of 1911, the preparations of the 
new zoo. But his real interest 
was in daily life, and some of 
his best pictures are of interiors: 
caffs, a pharmacy, a barber’s 
shop. As a musician (he was 
a leading voice teacher), De 
Giorgio naturally followed 
operatic life; his photographs 
include portraits of artists like 
the great tenor De Lucia (his 
brother4n-law) and Mascagni 
(photographed in his cluttered 


studio, in 1913); there are pic- 
tures of concerts and opera 
productions, among them the 
1917 premiere of Stravinsky's 
Feu d'artificc. whose only per- 
former was the scenery by the 
Futurist Giacomo Balia (suit- 
able name for a ballet 
designer). 

For the present. Alfredo De 
Giorgio's surviving plates, bis 
archive, are in private hands. 
It is to be hoped that they will 
be acquired by the government, 
then properly catalogued and 
housed, perhaps in the Library 
of Modem and Contemporary 
History, which has arranged this 
exhibition in a room of their 
handsome headquarters, the 
Palazzo Antid Mattel. 


Simon at Midnight/ Young Vic 

Michael Coveney 


“ I was bom, I aspired, I went 
bankrupt,’’ says the reminiscent 
hero of Bernard Kops’s new 
play, inventing a family motto. 
Simon is an East End Jewish 
garment manufacturer who has 
been destroyed, . he claims, by 
Mis Thatcher and who is left 
with a few mannequins, halluci- 
nations, cobwebs and memories 
as he drinks his way through 
the small hours. 

As the latest contribution to 
the ongoing identity crisis of the 
British Jewish community, the 
play promises much and indeed 
rattles a few bones to good 
effect. What it signally Jacks, 
in John Sichel’s produc- 
tion for a new company emanat- 
ing from the admirable Spiro 
Institute for the Study of Jewish 
History and Culture, is any 
theatrical dynamic, resonant 
characterisation or acting better 
than passable. 

Simon’s parents materialise 
from beyond the grave and then 
start dying all over again: old 
Harry (Richard Klee) sits at 
the piano summoning the ghosts 
of Roy Fox and Geraldo, the 
the music of Cole Porter and 
Arthur Schwartz (“Dancing in 
the Dark,” the theme song, is 
almost a better title for the 
play) while his wife Sarah 
(Mary Mitchell) transports her 
son back to the Battle of Cable 
Street and Stepney childhood: 
“Home is where the heartache 
is;” “Home is where we hang 
our hate.” 

Such typical KopsJan lines 


(others include definitions of 
the telephone as “diaspora urn- 
btiica’’ and of sighing as “the 
Esperanto of the Jewish world”) 
litter a text that i6 full of in- 
teresting impulse and significant 
intention but short on incident 
and excitement Harry rises 
from the dead-40 conduct Jits 
own funeral; Sarah is killed off 
by' moving from the East End to 
West Hampstead at the family’s 
behest (“For this we stormed 
the Winter Palace — Swiss Cot- 
tage!”) and jumps out of her 
coffin to execute a Charleston. 

Simon, whom Gordon Sterne 
plays as an indecisive, be- 
fuddled victim of commerce and 
history without ever rising to 
the sort of heroic stature Kbps 
might have been after, is saved, 
the play appears to suggest, by 
the love of a good daughter. On 
the other hand, his son turns up 
as the camel hair-coated liquida- 
tor. This latter disguise is con- 
fusing. especially after the 
reasonably effective one in the 
first act of Simon’s brother as 
Oswald Mosley in a black shirt, 
linking Cable Street fascism to 
patronising parlour compli- 
ments on the children's Hebraic 
features. 

Ben, Simon’s brother, is the 
Brighton good-time boy saddled 
with one of the worst entry lines 
in recent stage history. (“Noth- 
ing beats a good crap.”) He Is, 
nonetheless, a convincing .ex- 
ample of the English Jew who 
has come to terms with his 
present by cutting out the past 


Klee and Music/Oslo 

Juliet Cashford 
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An unusual exhibition on 
Klee and Music is being held 
until September 15 at the 
Henie-Onstad Art Centre at 
Hvikodden, just outside Oslo— 
a beautifully located museum 
overlooking a fiord. The exhibi- 
tion has been designed by the 
director. Ole Henrik Moe, who 
has lived with the musical 
quality in Klee’s work since 
seeing h is memorial exhibition 
in Basle in 1950. 

Paul Klee (1879-1940) begau 
his professional life as a 
musician. For him. music was 
the only aesthetic form which 
attempted to organise the data 
of the universe and so was the 
logical intermediary between 
the creative mind and the 
phenomenal world it tried to 
comprehend. For Klee, Mozart 
stood as the supreme artist, and 
he dreamed of an equally monu- 
mental visual art of the future 
which could realise the kind of 
synthesis achieved by Mozart. 

He first proposed the idea of 
“musical painting” as a way of 
defining bow painting could be 
less like sculpture and more 
like music by reinterpreting and 
expanding the role of colour. 
This idea came alive for him in 
the decade between 1915 and 
1925 when he came to see how 
"absolute painting” — painting 
of pure colour composition — 
might attain .something of the 
condition of music. 

For those who find a com- 
position of pure colour some- 
what daunting a musical 
analogy can be helpful. It 
invites us to suspend the search 
for a narrative point from which 
to begin to engage with the 
painting and alows instead a 
more receptive absorption of 
the patterns and movement of 
the whork as a whole. 

However, such a musical 
allusion Is not one of simple 
comparison or reference. Klee 
shared Goethe's belief that 
“colour and sound do not admit 
of being directly compared . . . 
but both are referable to a 
universal formula, both are 
derivable, although each for 
itself, from this higher law." 
Hence the analogy with music 
can also direct attention to the 
formal rigour of many of his 
paintings — for example. The 
Twittering Machine, Ad Par- 
nassum. New Harmony and 
Other Sound — in which we can 
experience the colour as highly 
abstract yet filled with move- 
ment 

The exhibition is structured 
in five stages, rather like a 
journey into the interior. It 
starts with the direct world of 
the eye, where people, objects 
and situations are seen from the 
outside, and moves gradually 
towards an inner world where 
everything is felt as associa- 
tions with sound, ' harmony, 
rhythms, tones. The first stage, 

" Literary-Ulus trative," consists 

mostly of drawings of musi- 
cians, musical instruments, 
singers and opera characters. 
The second stage, “ Score 
Pictures,” shows paintings 
which have a certain “like- 


musical structures can be 
visualised. We can discern, for 
instance, the difference between 
linear and plane polyphony. 

Polyphony, in musical lan- 
guage, is the denomination for 
several individual voices deve- 
loping together. Klee uses the 
denomination several times in 
his Bauhaus lectures and visu- 
alises it by lines running 
together and across each other. 
Already in a diary entry of 1917 
he was writing that “ poly- 
phonic painting is superior to 
music in that, here, the time 
element becomes a spatial 
element. The notion of simul- 
taneity stands out even uore 
richly.” 

The fourth stage. “Composi- 
tion,’’ shows his “ fugal ” paint- 
ings where formal elements are 
juxtaposed in contrast to each 
other, or displaced in relation 
to each other, or else the 
rhythm is created in the lines. 
These pictures are abstract, 
arch i tect ura l and classical, 
embodying Klee's conviction 
that it was classical music and 
classical principles of composi- 
tion which were the valid ones. 
It was his intention, as he 
pointed out on several occa- 
sions, “ to bring visual art to 
the stage that music had 
reached at the end of the I8th 
century." 

The fifth and last stage is 
“Sound,” and here we address 
the question of whether we can 
understand Klee's art more 
richly by engaging in a kind of 
“ listening." The term “ har- 
mony” has lost in colloquial 
speech the musical notation it 
had for Plato as an image of 
the fine tuning of the soul, but 
can we nonetheless talk of 
“colour-harmony" as “colour- 
sound ” or “ sound-colour?” As 
the catalogue says: “It is a 
domain one enters with a 
certain anxiety." 

Klee has given titles to 
several of his paintings which 
have sound or harmony con- 
notations, most of all his 
typical square and ribbon 
paintings, where colours are 
placed together in rectangular 
planes and “sound” together, 
not in layers, like the poly- 
phonic paintings, but in equally 
poised juxtapositions. Sound, 
or harmony, originates in these 
paintings in the play between 
nuances, the intensity of the 
colours or their volume, their 
density, the size of the planes. 
“ Sometimes." the catalogue 
suggests, “the sound may be 
perceived as a parallel to 
musical modulation. Some 
paintings are distinctly in a 
major mood, others . in minor. 
Some of the ribbon p ainting s 
suggest very distinctly a differ- 
entiation of “tone values" by 
a division by halves of the 
ribbons. In this way a move- 
ment-or-rhythm-pattera is intro- 
duced.” 

Music fay Mozart and some 
electronic pieces from contem- 
porary composers accompany 
the exhibition. 


Julia Margaret 


ness n with musical notation, « - 

mostly from Klee’s Bauhaus L.fimerOIl i holographs 
period in the middle of the The exhibition of photo- 
19205. In the third stage — graphs by Julia Margaret 
“ Polyphony " — the outer Cameron, reviewed on this pace 
world has been left behind; — — ' • - 


nothing of reality can be recog- 
nised bur the characteristic 


yesterday, is on show at the 
Victoria and Albert Museum 
until October 6. 
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Get-together 
in home loans 


TWO proposed building- 
society margers, the Leicester 
with the Alliance and the 
Nationwide with the Woolwich, 
are now waiting their share- 
holders* verdict; and in any 
other industry this rush to con- 
glomeration would provoke 
political debate and references 
to the monopolies Commission. 
On this occasion, however, there 
is a satisfied silence from on 

high, and shareholders will be 

left to puzzle out what differ- 
ence It can possibly make to 
them if their fixed cash claims 
are sow shared with more 
people over a wider spread of 
loans. Statistically, it is likely 
to mean a shorter walk to the 
nearest branch, with the hope 
in the future of quicker installa- 
tion of such modern aids to 
spending as cash dispensers and 
computerised central account- 
ing; 

Nothing to lose 
Shareholders, then, seem to 
have something to gain and 
' rathing to lose from this pro- 
cess, and provisionally we would 
conclude that much the same 
goes for the national economy; 
but like the shareholders, we 
will have to wait for the bene- 
fits. The movement as a whole 
has been in danger, like the 
dinosaur, of outgrowing its 
place in the financial ecosystem 
and hogging too much of the 
green stuff. Human institutions, 
however, unlike giant reptiles, 
can be improved by brain trans- 
plants; and since that could be 
the result of the current 
mergers, they deserve a wel- 
come. We will see how quickly 
these giants can learn to 
diversify their diet 
The vast growth of the build- 
ing societies, which are new 
collectively substantially bigger 
than the clearing banks in the 
retail market, has been due to 
their ability to flourish in a 
protected game reserve rather 
than to any power to compete 
in a jungle. Given until recently 
privileged access to an almost 
insatiable market for credit 
they hav e concentrated very 
effectively on attracting deposi- 
tors— or rather, in this mutual 
world, shareholders. 

Ht is ingh time, for the good 
at the economy, that this vast 
finam^aT hulk should be exer- 
cised in a wider market The 


endless inflation of house prices 
has tended to divert savers’ 
a tt en tion away from the actual 
processes of wealth creations, 
and has now driven prices in the 
most prosperous regions to a 
level which actually prev ents 
people from less happy place* 
from moving to the available 
jobs. It is a gross distortion for 
which the societies themselves 
are in no way to blame, since 
they have until now only been 
allowed to do their own thing; 
that is perhaps why they have 
always been so reluctant to 
admit that their own activities 
have any influence on the 
market they dominate. 

The new legislation governing 
building societies will give some 
freedom to diversify, notably 
into consumer lending and into 
a larger-stale participation in 
the finance of actual construc- 
tion, which will tend to reduce 
the distorting effects of their 
lending activities. At the same 
time their growing money- 
transfer services demand greater 
liquidity, for which they are 
tapping the wholesale markets. 

Both these developments will 
be easier for a giant society to 
encompass than a medium-sized 
one, and there will also be 
economies available— but prob- 
ably not eagerly exploited — in 
pruning the lush growth of 
branches which is the outward 
sign of the movement’s huge 
size. These modest benefits are 
certainly worth going for. 

Amiable confusion 

The big prize, however, will 
be harder to win: for the 
expertise the societies can 
deploy Is at present limited by 
their background experience. 
Real diversification will mean 
some aggressive recruitment, 
which is likely to unsettle some 
established managers who have 
lived by a simple rule of the 
bigger the balance sheet the 
bigger the desk. Indeed, we are 
not dear that the mutual 
structure, with its amiable con- 
fusion of public service and big- 
business motivation, provides 
the right environment for rapid 
evolution. 

When the first of the giants 
decides to exercise the big 
untried option in the new 
legislation, and turn itself into 
an ordinary, company, we will 
reaUy believe that times are 
changing. 
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Syria stays back 
from the fire 


THE FIGHTING in the Lebanon 
over the past 10 days has been 
tiie most intense since February 
1084 when the Shi’ite and Druze 
militias wrested control of pre- 
dominantly-Moslem West Beirut 
from the Christian-dominated 
army. That effectively ended 
any pretence on the part of 
President Amin Gemayel of 
actually presiding over the war- 
torn. fragmented country as a 
head of state with any authority 
transcending confessional dif- 
ferences. 

The question now is whether 
this latest outburst of violence 
will finally usher in a new order 
reflecting a balance of power 
completely different from the 
one which existed at Lebanon's 
move to independence in 1943 
and which formed the basis for 
the country's existing, if totally 
defunct, political order. 

Syria's strategy is the key to 
this question and to the seem- 
ingly haphazard violence in 
Beirut. All the Lebanese parties 
including, if grudgingly, the 
Phalange Party, the pre- 
dominant Maronlte political 
group, and the Christian 
Lebanese Forces militia now 
recognise Damascus as the final 
arbiter of the country’s destiny. 
Given Syria's clear determina- 
tion to ensure a Lebanon sub- 
servient to its wishes, and its 
military presence over the 
greater part of the country's 
territory, it seems most prob- 
able that Damascus is orches- 
trating this latest bloody act in 
the tragedy. 

Political system 

Just over a fortnight ago the 
"National Unity Front,” sym- 
pathetic to Syria's aims and 
dearly bearing President Hafez 
al Assad's stamp of approvaL 
was formally established at a 
meeting held in Chtoura. The 
gathering, held under Syrian 
protection, suggested that the 
Damascus regime was no longer 
satisfied with a policy of divide- 
and-rule aimed at weakening 
the Lebanon and exhausting the 
combatants and might at last 
be moving decisively to impose 
its wilL 

The new front is essentially 
a Moslem alliance dominated 
by the mainstream Shi'lte Amal 
movement and the Druze Pro- 
gressive Socialist Party with a 
handful of small left-wing or 
Marxist parties under its wing. 
Maronite and other Christian 
participation at the inaugural 
conference was negligible. Also 
notably absent from the meet- 
ing were any senior leaders of 
the Sunni Moslem community. 

Lebanon’s archaic political 
system was basically a deal 


between the Maronites and 
Sunnis under which higher 
public offices and representa- 
tion in the legislature were 
apportioned according to a six- 
to-five ratio with the presidency, 
the army command, the head of 
the judiciary and the governor- 
ship of the central bank 
assigned to the Maronite sect. 

The front’s nine-point 
charter called for the abolition 
of this confessional share out 
and its replacement with one 
based on universal suffrage 
and qualification. The mani- 
festo emphasised Lebanon’s 
“ distinctive relationship with 
Syria” and the Arab nature 
of Lebanon. It also called for 
a restructured army to be 
given a “combat creed against 
the Zionist enemy.” 

Reconciliation 

Mr Walid Jumblatt, the 
Druze leader, called for the 
presidency to be rotated 
amongst the six leading sects 
and the term of office to be 
only three years — a principle 
which, if adopted, would mean 
an end to Mr Gemayel’s term 
next month. 

Mr Jumblatt is one leader 
who would be less than happy 
with a system of universal 
suffrage based on actual 
population. But that is clearly 
what Mr Nabih Berri, the 
Shi’ite leader, has in mind 
because his sect is undoubtedly 
now the single largest one, 
accounting for about 30 per 
cent of the population. 

Hopes that the reconciliation 
between Mr Elle Hobeika, the 
leader of the Christian 
Lebanese forces, and Mr Sulei- 
man Fraujleh. the pro-Syrian 
former head of state, might 
lead to the opening of a dia- 
logue between Maronite leaders 
and the new front, were soon 
dashed- Not even Mr Franjieh 
is prepared to contemplate a 
Maronite surrender of the right 
to the presidency. 

With little prospect of im- 
mediately breaking this dead- 
lock the Syrian regime 
probably reckons that another 
pummelling from the left-wing 
Moslem militias will make the 
Maronites more amenable to 
concessions. Damascus is 
clearly prepared to go on play- 
ing this patient and ruthless 
game in imposing its will on 
Lebanon, leaving its Lebanese 
allies to do the dirty work, and 
avoiding direct military 
involvement The prospect is a 
horrible one for it is very 
difficult to see how the 
Maronites can come to terms 
with the kind of Lebanon 
envisaged by Mr Assad and his 
regime. 


T HOSE two men from 
Yorkshire are on the 
road again — or more 
precisely, tine take-over trail 
which has led them over 30 
years from the low ground of 
private venture partnerships 
all the way up to the highest 
levels of the corporate scene 
on both sides of the Atlantic. 

Lord Hanson and Sir Gordon 
White, as they have now 
become, were sitting together 
on Wednesday in New York 
when the next take-over bid by 
their Hanson Trust conglomer- 
ate was announced. The target 
is SCM Corporation of the U.S. 
They are offering 960 cash per 
share, which values SCM at 
5745m — the biggest deal yet, 
even in Hanson's acquisltion- 
strewn history. 

The group is only 21 years 
old this year. But Its market 
capitalisation now stands at 
£2.46bn — still trailing the oil 
majors, and GEC and ICI by a 
fair distance, but not much 
short of other market leaders 


like Glaxo and Marks arid 
Spencer. 

Hanson Trust's executives, 
wary as ever of infringing gEC 
regulations In the UA, can be 
expected to say very little about 
the SCM bid which will not be 
included in the formal tender 
offer which must be out within 
a few days. But if SOM’s man- 
agement wanted a little advice 
about the Hanson style, there 
is no shortage of dispossessed 
company director who could no 
doubt oblige. 

Berec in batteries (acquired 
1982), UDS in UK retailing 
(1983). London Brick (1984) 
and US. Industries (also 1984) 
are all businesses which have 
attracted Hanson in the recent 
past through their reliance on 
basic product markets. 

They have also offered the 
opportunity for Hanson to reap 
the rewards of extensive re- 
structuring completed prior to 
the date of the bid. And in many 
cases, incongruous or unprofit- 
able subsidiaries have looked 


obvious candidates for subse- 
quent disposal — offering Hanson 
the chance to reduce its net 
purchase price, should all go 
well, or at least cushion the 
financial impact of any nasty 
surprises following a successful 
bid. 

Thus, Berec (now Ever 
Ready) lost most of its overseas 
manufacturing capacity, UDS 
was parted from three of its 
best known retailing names In- 
cluding John Collier and 
Richard Shops and UJ5. Indus- 
tries has seen several small divi- 
sions sold off in recent months. 

SCM looks as though it fits 
into the classic mould, even 
though some of its industrial 
interests are new to Hanson and 
have some features — notably a 
pronounced cyclicality — which 
the group has usually tried to 
avoid in the past. But food and 
paint products ought to look at 
home in the existing Hanson 
low tech catalogue. SCM’s loss- 
making typewriter business, 
meanwhile, has already been 


• Sir Gordon. White 


pruned severely and could be 
due for a bracing future. 

Hr Martin Taylor, a director 
of Hanson Trust and its public 
voice in the UK for some years 
now, explains almost non- 
chalantly that the rernip n gr^ 
for SCM “ would have arisen as 
a consequence of the culling 
which our people are always 
going through-” Always look- 
ing for targets, that is to say, 
quite often taking small equity 
stakes — and just occasionally 
plunging forward for the W1L 

The culling process happens 
in two effectively autonomous 
headquarters offices, one In 
London's Brampton Road, the 
other In Iselin, New Jersey. 
Lord Hanson presides over the 
farmer. White over the latter. 

White has built up the 
group's North American 
operations around seven divi- 
sions. Their day-to-day manage- 
ment is controlled by David 
Clarice, who arrived with 
White’s first US. acquisition, a 
fishing business, bought for 
530m in 1973. But the chief 



responsibility for reviewing 
take-over possibilities in the 
UJ5. lies with Chris Gunter, a 
31 -year-old who joined from . 
Amax. the miming group, three 
years ago. 

As it happens, says Gunther, 
SCM was one of the first names 
he came up with after* arriving 
at Iselin. But White move* to 
buy US. Industries In Jfcly. 
1984 — Hanson Trust's -biggest 
acquisition to date, worth 
5520m— and SCM had to wait. 

Not very long, as it turned 
out Work on the bid began 
early in the year. Its timing 
owed much to the 'market 1 
SOM’s share price moved frtsn 
546 at the start of July to 555 
on Tuesday. Lord Hanson 
arrived in New York at the 
beginning: of the week — en 
route for his second home In 
Palm Springs, which he flew to 
yesterday — and a decisive meet- 
ing followed shortly after- 
wards. Guntner was in his 
office by 4 am (local time) yes- 
terday to man the phones. 

“We asked to see the chair- 


man -a few hours before our 
announcement, but he - wasn't 
there,” said White yesterday. 
“So we sent h im a letter and 
we’re still waiting for the 
reply.” 

There was no waiting for the 
banks' reaction to the bid. 
Hanson Trust’s “ shopfront ” 
office in . New York’s Park 
Avenue has' already received 
financing proposals from 25 
bodes. (White says the plan is 
to borrow dollars, leaving the 
group's £5 19m rights Issue pro- 
ceeds in the bank in sterling.) 

It would be surprising if the 
wSCM bid did not provoke re- 
newed questioning of Hanson's 
strategy at a more general leveL 
The control of more and more 
businesses as a kind of manage: 
ment portfolio is not without its 
critics, among both City pro- 
feestooals and boardroom direc- 
tors. Bat Hanson executives are 
used to that and will lose no 
sleep-over it so long as the 
group's earnings per share go 
mardhing ever higher. 


RESTRUCTURED SCM 'WILL NOT GIVE UP WITHOUT A FIGHT* 


HANSON TRUST is not the first 
to cast its eye over SCM Cor- 
poration, which used to be a 
Wall Street glamour stock dur- 
ing the 1960s, but has more 
recently been tagged as a 
second rate conglomerate with 
some first rate parts. 

Five years ago several com- 
porate predators including 
Royal Little, the founder of 
Textron, and Willard Rockwell, 
the former chairman of Rock- 
well International, were trying 
to win control of SCM on the 
basis that it was “worth more 
dead than alive.” After long 
and costly legal battles, SCM 
retained its Independence. -.but 
SOM’s 62-year-old chairman, 
Paul Elicker, does not hide' his 
disgust at the tactics of the 
Wall Street “ players ” who 
make money by cleverly trading 
bits of paper back and forth in 
the frenzy of takeover battles. 

“This contributes nothing to 
America’s growth or to our 
economic strength as a nation,” 
he told security analysts last 
year but conceded that “ deter- 
ring the energetic pursuit of 
such gains is probably like try- 
ing to make water run uphill.” 
This time, Mr Elicker. a Harvard 
Business School graduate who 
joined SCM nearly 30 years 
ago after five years at McKinsey 
& Co, tiie management consul- 
tants, is facing a corporate pre- 


Withering 
on the vine 

French winegrowers are always 
inclined to emotion at this time 
of year as attention turns to 
the Spanish and Italian grape 
harvests. They will now be 
weeping in the vineyards at the 
latest news that 2m French wine- 
bibbers have forsaken their 
tipple over the last five years. 

According to the latest sur- 
vey from INRA, the national 
agronomical research institute, 
only 69 per cent of French 
people over 14 now say they 
drink wine, compared with 75 
per cent in 1980, 

“Occasional” imbibers have 
grown from 39 per cent to 45 
per cent of the population. Only 
one in three drinks wine regu- 
larly. 

The desertion of the bottle 
is part of a long-term trend. 
Frenchmen are increasingly 
turning from table wines 
towards finer quality drink at 
one end of the scale and 
“Chateau La Pompe,” or plain 
tap water, at the other. 

The move away from plonk 
has been accelerating in recent 
years for both health and social 
reasons. And it spells a hang- 
over not only far vineyards out- 
side the Grand Cru areas but 
also for Nicolas, the main table 


dator whose record as an in- 
dustrial manager is hard to 
fault. 

Wall Street’s initial reaction 
yesterday was that SCM was 
not going to give up without a 
fight. “ This is a very different 
company than it was five years 
ago,” says Mike Lloyd of Wool- 
cott Research, who estimates 
that it will earn 564m or $6.10 
per share, this year. “ It has a 
lot of very valuable assets out- 
side of its core chemicals and 
coatings businesses which could 
be spun off,” says Mr Lloyd. 

The New York-based SCM 
Corporation Is fairly typical of 
“smokestack America.” lit has 
- more than 70 plaids. around the 
world which turn out every- 
thing from titanium dioxide, 
which is important in the paint 
business, to pulp and paper and 
food. But to the layman, SCM is 
probably best known for its 
Smith-Corona typewriters and 
this has proved to be tiie com- 
pany's Achilles bed. The 
company has never lived op to 
its early promise of the 1960s 
when its shares were selling on 
a sky-high multiple. 

For years Smith-Corona, the 
last surviving maker of portable 
typewriters in the UiL, has 
been fighting a losing battle. As 
its former rivals like Royal, 
Remington and Underwood have 
pulled out of the business. 


Smith-Corona has doggedly 
tried to match the Japanese 
import* by moving much of its 
production to Singapore, and 
counter the electronic fiiwai 
from companies like IBM, by 
introducing its own electric 
typewriters. 

SOTs typewriter operations 
have been losing money for 
years. Earlier this year SCM 
announced that it was cutting 
Us t y pe w riter workforce by a 
third, cutting its investment in 
the business by half and narrow- 
ing its product range to concen- 
trate an popularly priced 


portable electronic models in 
the $225 to $275 price range. Its 
1985 earnings of 541.7m were 
hit by a 535m charge to cover 
the restructuring of this side of 
its business which now consti- 
tutes less than 10 per emit of 
tiie company’s fObn in assets. 

At the time of the last proxy 
battles against SCM, Willard 
Rockwell and others described 
the company’s performance 
under Mr Elicker, who has been 
in charge since 1972, as 
“ mediocre at best” 

Since then SCM’s perform- 
ance has been miserable. Earn- 



Men and Matters 


wine distributor, which has 
come under increasing control 


last January and it was already 
pursuing the policy of not pub- 


- .. » IT"” UUL piur 

of tne cognac company, Remy iiwhing commission rates. It is 
Martin, after big losses in recent not company policy and we 
years. Instantly agreed to stop the prac- 

tice when we were approached 
by the OFT. Our discussions 
were very friendly.” 

Borne has decided not to 
carry out a formal investiga- 
tion of the two Enfield papers, 
as he could do under the Com- 
petition Act 
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up for weeks at a time if 
necessary. Both Airship Indus- 
tries and Wren Skyships, a new 
Scottish airship company, 
backed by tiie Scottish Develop- 
ment Agency, are involved in 
the conroe tltion for that con- 
tract Wren is acting as a 
consultant to Boeing, and Air- > 
ship Industries is working with 
Westinghouse. 


tags have dropped from a peak 
of 556.5m in 1981, or $5-80 per 
share, to 524.5m in 1983, and 
have marked time over the last 
couple of years although the 
1985 figures were depressed by 
the Smith-Corona charges. 

But while the financial per- 
formance of SCM does not look 
sparkling. Wall Street analysts 
say that the company has under- 
gone major changes since the 
last proxy battles. 

Aside from finally wielding 
the axe at the group's tradi- 
tional typewriter operations, Mr 
KHckmr has been investing 
heavily in the group’s specialty 
tffiemicals.qad^tiiMPbaMsgjess 

which now constitute SCM’g core 
businesses. They accounted for 
ova- half its $2-2bn in sales: 
four-fifths of its operating 
profits. 

Titanium dioxide, a white 
pigment used in the manufac- 
ture of paint, paper and plastics, 
is the biggest product of SCITs 
chemicals operations and the 
group has been expanding 
rapidly in this area. Its 5110m 
acquisition of Laporte’s titanium . 
dioxide operations last year 
boosted its annual capacity from 
190,000 tons to 300.000 tons 
with tiie result that SCM is now 
the world’s third biggest pro- 
ducer 

SCITs glidden coatings busi- 
ness is its largest and con- 


Bfstentbr most profitable opera- 
tion. It is the third biggest pro- 
ducer in the f8J»hri h year US. 
paints business and n— tradi- 
tionally outperformed the com- 
petition. 

Aside from taking a more 
aggressive approach to- restruc- 
turing its operations, SCM’s 
senior management t&am, which 
had been naming the company 
for more than a decade, has 
been extensively reshuffled over 
the past couple of years and 
considerable power has been 
delegated to Mr D. George 
Harris, aged 52, the former 
president of Rhone Poulenc’s 
^SPtip&fltiOniFwlifr joined the 
company in 1981,. and has been 
responsible for developing the 
group’s specialty chemicals 
operations. Last month Mr 
Harris, who spent 14 years at 
Merck before moving to Rhone 
Poulenc, was made president of 
SCM and is the natural suc- 
cesor to Paul Elicker. 

Wall Street analysts generally 
agree with Smith Barney's 
James Wilbur who says that 
SOM's “financial future appears 
much brighter due to changes 
that have been made or which 
are now under way.” 

William Hall 

in New York 
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“Guinness or Belt's? Guinness 
or Bell’s?— who’d be a 
stockbroker?” 


Demand supplied 

Having done a good job for 
themselves, the employee- 
shareholders of the National 
Freight Corporation have been 
eagerly volunteering to do a 
good down-to-earth torn for 
others in the Sudan. 

More than 60 of NFC’s 
managers have responded to an 
appeal from the Save the Child- 
ren Fund for profess i onal help 
in organising the transport of 
food and other supplies to 
famln* victims. 

Robert Mace, 40, general 
manager In - Manchester of 
NFC's Roadline parcels com- 
pany, left for Nyala this week. 
He has been seconded for six 
months to organise transport in 
the Darfur province of Western 
Sudan. 

NFC, which offered to pro- 
vide specialist help as soon as 
Sudan’s food movement prob- 
lems became known, has now 
also been asked to provide 
three managers to operate the 
transport of Band Aid supplies 
from Port Sudan to central 
distribution points. 

Sir Peter Thompson, NFC’s 
rhairmnn, says he & proud Of 
his volunteers ami “delighted 
that NFC is able to belp in a 
practical way with the allevia- 
tion of the worst effects of the 
famine.” 


Dangerous times 

My note on Vickers shares 
following the dropping of the 
atomic bomb in 1945 has stirred 
other long memories. 

A friend recalls a City tape 
message during one of the pre- 
World War Two crises— 
“ Vickers fell on fears of 
peace.” 

Observer 


Howto 
keep tabs on 
the index 

There are no less than 738 companies in the FT Actuaries 
index. Every one of them a leader in its field Every one a 
force to be reckoned with. 

The very companies, in fact, you most need to know 
about 

Fortunately, their activities ha ve not escaped ouratten- 
tkm. Hence the Extd Handbook of Market Leaders. 

If business is your business, you need this book, ft teDs 
you everything you wantto know, from thecha'-man’s name 
to details of dividends, from a five year profit and loss 
record to employment of capital, from the registered office 
to monthly share price graph. 

To put it simply, it’s the easiest, quickest and most 
convenient source of reference of its kind 

And, since it’s published every January and July, most 
timely. 

The annual subscription for subscribers in the UJC is 
£79.00, oc if you prefer, you may have a copy of the current 
issue only for £45.00. (Overseas prices will be given on - 
request) 

Not we venture to suggest a high price for the tow- : 
down. So why not order yours today? 

Extel 
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BRITAIN failed to capitalise 
directly from the war-driven 
development of pomnnH n jrut 
managed two znajor post-war 
developments better. Cephalo- 
sporin antibiotics and pyre Sirin 
insecticides have both generated 
large royalties for the British 
taxpayer. 

The biggest money-spinner 
of this hind in the 1990s could 
1 well be the medical uses of 
nuclear magnetic resonance 
(NMR) a development in whioh 
Britain has played a big part, 
with every encouragement from 
the British Technology Group 
and its innovative arm, the 
-National Research Development 
Corporation. Yet this may coxae 
about without a significant 
British presence in the manu- 
facture of what is at present 
the most expensive medical 
system ever invented. 

A. NMR unit— some left-wing 
councils insist that the word 
“ nuclear " be dropped— for 
patients can cost a medical 
authority £USm to set up today. 
For that reason the market for 
NMR has been dominated so far 
by the U.JL, where the most 
Advanced diagnostic technology 
is used to lure, private patients 
by competing 

This week, for the first’ time, 
the UR. Society of Magnetic 
Resonance In Medicine brought 
its animal conference to 
London. To quote the society’s 
president. Prof. Thomas 
Bn dinger, this acknowledges 
that the “ majority of new 
innovations in spectro sc o p y and 
ranid imaging must be Credited 
to the intellectual courage, 
cleverness and industry of 
scientists from the UK" 

NMR is a method of striking 
the nucleus of a particular mole- 
cule with microwaves and 
listening to the way it “rings.* 

Features never 
seen before came 
into focus 

Two American scientists, Felix 
Bloch and Edward Purcell, dis- 
covered it in the mid-104Os and 
earned Nobel prizes in 1952. 
Initially, it proved a powerful 
tool for analytical <*h«n(gtg, 
especially of polymers. 

In the early 1970s, Shortly 
after the X-ray brain-scanner 
bad begun to excite doctors, the 
first NMR pictures Of patients 
began to be published. These 
fuzzy images, from which hones 
were conspicuously missing, 
seemed primitive and uncom- 
petitive compared with the fast- 
moving computerised tomo- 
graphy (CT) X-ray technique, 
which could look so effectively 
beyond the shield of bone, right 
into the brain. 

Over the next decade the 
images steadily sharpened. 
Features and anomalies never 
seen before by doctors came 
into focus. An example is the 
breakdown of the myelin 
sheaths of nerves in cases of 


Medical research 

The awesome 
cost of a 
magnetic 
breakthrough 

By David Fishlock, Science Editor 


multiple sclerosis before the 
patient becomes aware that he 
is UL Another significant dis- 
covery is the flow of cerebral 
spinal fluid, never observed 
until NMR arrived. 

At the same time, NMR 
proved to have an important 
medical purpose with no 
counterpart in X-rays. As a 
method of chemical analysis, 
treating the patient as a com- 
plex mixture of polymers, NMR 
can be used to pinpoint the 
presence or absence of a parti- 
cular rare ingredient in a 
specific part of the body. 

Oxford scientists led by Prof 
George Radda used NMR to dis- 
cover that a schoolgirl who suf- 
fered convulsions and vomiting 
so badly she could not go to 
school was lacking a single 
chemical. Now she is being 
treated successfully. 

Between them, these two uses 
of NMRr— images and assays of 
living flesh— account far two- 
thirds of nearly 700 scientific 
papers being read in London 
this week. The other third are 
about ti» technology. The pro- 
gress of the past decade leads 
one European luminary to talk 
of to** sensational success of 
NMR in mpdichw and praise it 
as " probably the most informa- 
tive non-in vasive technique 
known at present” 

Every scientist knows the 
importance of the term “ non- 
invaeave.” Indeed, to probe a 
sidk person may prove so dis- 
turbing t hat what you are really 
measuring is _the disturbance 
you have caused by your in- 
vasion. • _ „ 

Here, CT scanning with X- 
rays was a tremendous advance 
over previous methods of ex- 
amining tiie brain and spinal 
cord because of the -difficulty of 
penetrating the protective 
shield of bone. 

But NMR has other advant- 


ages. It does sot dose the 
patient with X-rays, which may 
be harmful if the doctor wants 
repeated scans to folw the pro- 
gress of the disease or the 
treatment, especially with 
young women or children. 

NMR requires no invasive 
doses of radiation. The main 
safety concern has been the im- 
mensely powerful magnetic 
fields which must envelop the 
part of the body under examin- 
ation by NMR. Careful study by 
the Government's watchdog on 
radiation, the National Radio-* 
logical Protection Board, has 
disdosed no dangers except 
possibly for people with metal- 
lic implants such as artificial 
hips, at the kind of magnetic 
field strengths used at present 

Bat NMR does have the draw- 
back of being very expensive. 
The late Lord Hinton, the 
eminent engineer, once said of 
CT X-ray scanning that it used 
mathematics of a complexity 
beyond anything he could 
handle. NMR. goes much further 
and is growing steadily more 
complex. 

"While the best-selling NMR 
instruments on the market today 
cost about £lm, they require 
around £l_5m to set op as a unit 
for the diagnosis of patients, By 
contrast, CT X-ray scanning can 
be installed for less *han gim, 

Aboat 15 companies world- 
wide are offering NMR systems. 
General Electric of the UR. 
(GE), Siemens and Toshiba 
have the biggest shares of the 
market. Others with a substan- 
tial foothold include Philips, 
Hitachi and Picker Inter- 
national — the nearest Britain 
comes to a significant presence 
in NMR systems, since Picker, a 
traditional force in the UJS. 
medical X-ray market, is now 
owned by GEC. Britain also has 
a small firm in Scotland, If and 
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A patient enters the NUB'S superconducting magnet 


D Technology, backed by the 
Prudential, spun off from 
research ' at Aberdeen 
University. 

The Japanese have more com- 
panies marketing NMR sys- 
tems than any other country. 
There are at least seven, with 
Sanyo, Yokagawa Medical Sys- 
tems. Shimadscu, Osako Chemi- 
cal and a Picker consortium in- 
volving Fuji and TToray, as 
well as Toshiba and Hita ch i. 

Worldwide, around 500 NMR 
systems have already been in- 
stalled. But they are research 
prototypes, rather than a pro- 
duction-line tool of proven use- 
fulness to the doctor in treat- 
ing his patient. 

The techniques of taking 
NMR pictures art tricky and 
not yet standardised. Widely 
differing results have been 
obtained by different teams us- 
ing the same technology, sug- 
gesting that skill and “green 
fingers" are still crucial fac- 
tors. " There is much scope for 
confusion in reports on NMR,” 
a leading article in the Lancet 
observed recently. 

One general view is that NMR 
will be a valuable tool for look- 
ing closely at soft tissue which 
is shrouded in bone or cartilage. 
This includes the brain and 
central nervous system, the 
pelvic region (of women espe- 
cially) and the knee. 

The analytical powers of 
NMR, on the ether hand, may 
prove a potent new way of dif- 
ferentiating between malignant 
and benign tissue where cancer 
is suspected and perhaps for 
pi eking up rare diseases such 
as metabolic deficiency Hispgju^ 

Some scientists believe NMR 
is inherently expensive, and will 
remain so, because it incorpor- 
ates sophisticated features such 
as the superconducting magnet 
used to establish the very high 
and uniform magnetic field in 


which the patient must be 
placed. The magnet and its 
cooling accounts for a quarter 
or more of the system cost. The 
higher the field strength, the 
better the resolution, but the 
greater the technical difficul- 
ties. 

Oxford Instruments, Britain's 
most important commercial pre- 
sence in NMR, has supplied 
superconducting magnet sys- 
tems for over 400 NMR systems. 
Including the magnets made by 
Siemens under licence from 
Oxford, the company claims 75 
per cent of the market — a domi- 
nant position it has held for 
over a decade. 

To try to ensure that it con- 
tinues to sell to the electro- 
technical “ majors " such as GE 
and Toshiba, Oxford Instru- 
ments is increasing its research 
and development 

But magnet performance and 
productivity are not the only 
possibilities for reducing costs, 
believes Mr Martin Wood, Ox- 
ford’s founder and deputy chair- 
man. He sees price-per-patient 
treated as more important than 
system cost. Present installa- 
tions are examining only about 
a dozen patients a day, poor 
utilisation of such costly sys- 
tems. This is partly because of 
the care taken to prepare 
patients — psychologically and 
otherwise— -before poking them 
into tiie narrow bore of a huge 
magnet. There is also much 
trial-and-error at thi« stage in 
getting the imaging conditions 
right for a given patient. 

Another extra expense is the 
aD-purposiveness of most NMR 
systems, enabling a research 
team to explore a wide diversity 
of illness on a single instrument 
GE even claims its system can ' 
be dual-purpose — used both for 
imaging and analysis. Once 
doctors have isolated specific 
roles for NMR, Mr Wood sees a 


market for simpler, tailor-made 
systems, with the expensive all- 
purpose instruments being con- 
fined to relatively few research 
centres. 

“ I think there is a good 
chance of the price coming 
down," Mr Wood concludes. But 
first doctors must be convinced 
that it is a cost-effective way 
of helping the patient. 

Prof Stephen Lillierap. 
medical physicist for the dis- 
trict health authority centred in 
Bath, says CT X-ray scanning 
has now proved itself cost- 
effective, but NMR is still 
being evaluated for clinical 
value. His view is that the two 

Poor utilisation 

and much 

trial-and-error 

techniques will prove comple- 
mentary, rather than competi- 
tive. 

In Britain, the evaluation for 
NMR imaging is being master- 
minded by the Medical 
Research Council, in a collabo- 
ration that involves the 
Department of Health and the 
National Radiological Protec- 
tion Board. The MRC has given 
the Royal Postgraduate Medical 
School at Hammersmith a five- 
year special project grant to 
compare NMR with other new 
ways of “imaging" the body, 
including CT X-ray scanning. 

The MRC has plans to 
develop tiie diagnostic 
radiology department at this 
medical school into an interna- 
tionally acknowledged centre of 
excellence for evaluating the 
clinical use of “imaging” ill- 
ness, by adding such tools as a 
more powerful NMR system, 
capable of “ freezing *’ the beat- 
ing heart 


Lombard 


Cashing in on 
the castle 


By Clive Wolman 


SUPPOSE YOU need to borrow 
money to buy a new car. Do it 
on your credit card and you 
pay about 27 per cent interest 
Take out a personal loan from 
the bank and you pay 24 per 
cent interest. But if you can 
give your bank or building 
society a charge on your bouse, 
the interest rate will fall to 
about 14 per cent 

But there is a snag. The Bank 
of England and the Treasury 
wont let you. An Englishman’s 
home may be his castle, but if 
he wants to use it as security 
for a loan, be will have the 
rule book and the ideology of 
monetary control thrown at him. 

Take another, even more 
bizarre, example of Govern- 
ment interference in the work- 
ings of the market. You have 
run up a bank overdraft and 
have difficulty reducing it. 
Your bonk gets worried and 
asks you to grant it a charge 
(that is, a first or second mort- 
gage) on you r house. 

The bank's loan is now more 
secure. It has taken the sort of 
prudent action which would 
normally be commended by the 
Bank of England’s supervisory 
department Bur by doing so. 
it has defied the Bank of 
England's and the Treasury's 
official guidelines. 

The Government imposes 
| these restrictions because it be- 
lieves that loans secured on 
houses — mortgages— cause infla- 
tion. The riskier, more costly 
unsecured loans are however 
unrestricted. 

The rules highlight the com- 
plexities and absurdities in 
which the Government’s 
monetary policy has become en- 
tangled. The policy is supposed 
to be a central plank in a 
macro-economic strategy in 
which inflation and Government 
interference with market forces 
are reduced to a minimum. But, 
if strictly followed, the policy 
throws up just the sort of 
arbitrary controls and economic 
distortions that the Conservative 
party has traditionally cited as 
illustrations of the futility of 
socialist planning. 

The guidelines issued fay the 
Government in January 3982 
require banks and building 
societies to ensure that mort- 
gages are used only for house 
purchase or improvement. Also, 
when moving house, borrowers 
must be prevented from taking 
out a larger than necessary 
mortgage as this would enable 


them to use the profits from the 
sale of their first house for con- 
sumption. The guidelines fol- 
low the abolition in 19S0 of the 
supplementary special deposits 
scheme, the “ corset,” which 
was a stricter instrument of 
credit and monetary control. 

If the British were a race of 
spendthrifts constantly on the 
brink of crippling indebtedness, 
there might be a justification 
for Government restraint on 
credit, beyond that of monetary 
control. But just the opposite 
is true. The personal sector bal- 
ance sheet compiled by the 
Central Statistical Office for the 
end of 1983 shows that the 
nation’s total assets reached 
£l,070bn — or £19,000 per person 
•—whereas its total indebted- 
ness was only f 148 bn or £2,600 
per person, about one-seventh 
of total assets. 

Thus a typical borrower will 
normally be able to provide 
part of his wealth as security 
for his loan, most commonly in 
the form of his house. This will 
allow him generally to borrow 
at a much lower rate of in- 
terest and will reduce the risk 
of a default and bad debt to his 
bank or other lender. 

The value of residential pro- 
perty was estimated at £424 bn 
at the end of 1983— a threefold 
Increase in seven years— whilst 
loans secured on that property 
were worth only £90bn. Thus 
mortgages covered only 21 per 
cent of the value of the pro- 
perty. 

The Government has done 
much to promote the spread of 
owner occupation. But it makes 
little sense for people to tie up 
so much of their wealth in their 
houses if they cannot unlock 
part of it when they are strap- 
ped for cash. 

The mounting popular pres- 
sure has meant that in practice 
some building societies and 
foreign banks now frequentiy 
lgnore the guidelines which are 
almost impossible to police. The 
clearing banks have been the 
most obedient. But they have 
a vested interest in preserving 
the status quo as tbdir profit 
margins on personal (un- 
secured) loans are much greater 
than on mortgages. 

If the Government believes 
that the freedom to use one’s 
home as security would lead to 
an explosion of credit and run- 
away inflation, the correct policy 
would be to reduce the mone- 
tary base and. if necessary, let 
interest rates rise. 
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Letters to the Editor 


Only, perhaps, that commit- 
ment to make tiie system work, 
and ail that goes with it, 
matters more than the technical 
details. And, as six years* 
experience by now clearly 
shows, the system does work 
for the benefit of all concerned, 
and could therefore, it may 
legitimately be inferred, be 
made equally well to work for 
the benefit of others (the U.S. 
included), whether full mem- 
bers or not provided they 
equally heeded the exchange 
rate message at all times mid. 
in order to keep their econo- 
mies on course, took whatever 
corrective action was needed in 
good time without dangerously, 
and perhaps harmfully, lurch- 
ing in either direction. 

Far from being a fetish, ex- 
change rate stability is not only 
a good thing in itself — what 
System would prefer to be with- 
out it? — but is also at once 
a i ppauv to and a hallmark of 
Sound' economic managemen t, 

besides being (which is more 
than can be said about the pre- 
sent international monetary 
system) beneficial to one and 
all and harmful to none. Why 
then, with so little to lose and 
so much to gain, still hesitate? 
W. Grey. 

12. -Arden Rood, N.3. 

Pricing ] petroleum 



This is the time of year when 
many Department of Environ- 
ment and public utility con- 
tracts for oil supply are con- 
cluded. Esso in particular is 
credited with successful tender- 
ing at breathtaking prices, eg 
I4JJp per litre to the Central 
Electricity Generating Board, 
as against a wholesale bulk 
scheduled price of 27.47p per 
litre. Each year, with unfailing 
regularity, the wholesale zonal 
price, to winch net price is 
related by discount, is jacked 

up. with distortive effects on 
the market. 

E. J. Rowson, 

500, Manchester Rood E ast. 
Wars ley Manchester, 

Fi 

societies 

From Mr fi. histone 

Sir,— Your report (August 
23) an the Government’s con- 
sultative paper on building 
society audits shows that it is 
proposed that, in place of some 
of the information at present 
disclosed to depositors, auditors 
wiato a confidential 

report to the Registrar of 
Friendly Societies on whether 
a society's management has 
complied with tiie law. 

If the registrar is to do any- 
thing more than file the report, 
it is essential that Ms legal 
section should be either 
strengthened or placed under 
the supervision of tiie Depart- 
ment of Trade and Industry. 

One of his duties is to approve 
the form of notice which has 
to be given to tiie members of 
a friendly society which trans- 
fers its. engagements to another 
and is then removed from the 
register. • It so happens that 
as a policy holder of the trans- 
feree society, I recently received 
such a notice, which provided 
for the payment of gratuitous 
compensation for loss of office 
to every member of the commit- 
tee of management of the trans- 
feror society. Neither the 
aggregate «m f«nr involved, nor 
toe identity of the payees, was 
disdesed; nor was toe sanction 
of the members sought: 

I pointed out to the registrar 
that a society on the eve of 
extinction had no power to pay 
x»rh gratuities, and that even 
if' it had, the payments would 
need the sanction of a general 
meeting in the absence of an 
independent quorum on the 
committee of management. So 
the registrar’s approval of the 
notice gave it a spurious sir of 
validity which was misleading 
to toe members. 


- The assistant registrar who 
informed me that it was his 
duty to advise the registrar on 
the law (and who appears to 
have been recently transferred 
from toe Ministry of Agricul- 
ture) invoked. In answer to my 
first point, an irrelevant provi- 
sion in the Building Societies 
Act, and made no attempt to 
answer toe second. 

I am pursuing that particular 
matter elsewhere. But until the 
registrar’s officials display the 
same responsiveness to outide 
opinion as the DTI invariably 
does, notwithstanding its own 
resources of expertise, or else 
a w i llingness to obtain compe- 
tent outside advice, it would 
plainly be unwise to add to toe 
registry's responsibilities. 

Ralph Instone. 

7, Ne to Square, 

Lincoln* Inn, WC2. 


The rating 


From Mr P. Cunoen 

Sir, — In your editorial on 
August 19 you gave your whole- 
hearted support to a rating 
system based upon rajpital 
values. I cannot understand 
why such a system is so widely 
supported. Surely it is obvious 
that, for example, it penalises 
the improvement of pr o pert y 
since improvement virtually 
always increases capital values. 
In other words building an ex- 
tension will not merely be sub- 
ject to VAT but to a wealth tax 
on top. Is that the way to set 
the country’s crumbling bousing 
stock to rights ? I think not. 

Furthermore such a system, 
like that currently in force, con- 
fuses income with wealth. 
Capital values are a measure of 
wealth and hence tell one noth' 
ing about the occupiers' ability 
to pay out of net income. 

Peter J. Curwen. 

Sheffield City Polytechnic, 

Pond Street, Sheffield. 

New issues 
hy post 

From Mr L. Coslln 

Sir, — A lot of the rubbish 
(stags), controversy, and heat 
could be taken out of the new 
issues market by resorting to 
toe simple expedient of “first 
come, first served." and also — 
if possible — restricting the 
issue to postal applicants only. 

Gone would be the unedify- 
ing spectacle of last-minute 
queues jostling for position and 
armed with large boxes contain- 
ing multiple applications — 
individuals who have • bided 
their time in order to judge 
the market 

Genuine applicants, taking 
the long view, usually get their 
forms off as soon as the pros- 
pectus is published. Most of us 
have to send our applications 
by post anyway and are thus 
disadvantaged from the start 
Lionel S. Goslin. 

2 Wyke Oliver Road, 

Preston, ’Weymouth, 

Dorset. 


FRANCHISOR 

OPPORTUNITY 

Consumable - Service - Industry - Sound Business 
Engineering Products 

5 years development £50,000,000 potential turnover 
return 20% on invested capital 

If your company Is: 

Objective • Successful • Dynamic 


First Class Service 


Does it want to diversify and develop: 

First Class Product Line • First Class Returns on your Investment 


Enzed Technology International Ltd. are New Zealand’s 
prime manufacturer of a specialised engineering and Industrial 
consumable with successful operations in New Zealand, 

Australia, South Africa, Malaysia, Singapore, Papua New Guinea 
Saudi Arabia, Oman, UAE, USA and the Pacific Region 
with our product and franchise marketing package, which 
are both tried and proven. 

We seek a progressive company/investor to elevate to the 
status of Master Franchisor throughout the United Kingdom. 

Your Company must have: 

• Access to funds 

• Enthusiasm and dedication to a growth programme, extending into the 21 st Century 

» Positive management attitude 

We offer: 

• A first class product line with best range coverage 
• A proven and successful franchise package 
• The back up and front up of an enthusiastic and dedicated support 
team in training, operations and management 

Interested? 

If so, p/ease direct your reply in confidence to: 

Mr D. O. Walker, Executive Director, 

Enzed Technology international Ltd., 

Private Bag, Panmure, NEW ZEALAND 
Telephone: NZ 576.169. Telex: NZ 21416. Fax: NZ 573.696 
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Components E ncSS0 Il profits fall 
groups fear . r 

by 31% in first half 


shutdown 
at BL unit 

By Arthur Smith In Brmfa iqha m 


BY KEVIN DONE, NORDIC CORRESPONDENT, M STOCKHOLM 


ERICSSON, the Swedish telecom- 170m accruing in part from dispo- 
mimicatioiis and electronics group, sals, foctodmg the sale of a 60 per 
suffered a drop in profits of 31 per cent share in Thorsmans AB, a 
cent in the first half of the year, and manufactory of cable fastening 

it is still running op considerable equipment 

tosses in its trouhted information The profits have been booked as 


CONCERN that growing stock- systems division. capital gains according to Ekics- 

piles at Austin Rover, BL’s volume The group's share price has tom- son’s accounting roles and axe 
car company, could lead to a pro- bled to a new tow in recent days included in the operating prods, 
dnctton shutdown of more than one of the publication of the in- EriBMM is afan continuing to run 


170m accruing in part from dispo- was less than hoped. Losses in this 
sals, fnrinriing the sale of a 60 per division totalled SKr 217m in the 
cent share in Thorsmans AB, a whole of last year, 
manufactory of cable fastening Ericsson has decided to hive off 
equipment its activities in certain office equip- 

The profits have been hooked as meat, such as t y p ewrit ers, printers 
capital gains according to Erics- and calculators, into a separate op- 


auction shutdown of more than one of the publication of the in- EriMaan is atm continuing to run 

week, are m o untin g among compo- terim report trading as low as SKr up considerable Josses in the U.S. 
nents suppliers. 211, against a 1984-85 peak of SKr where it is having to invest heavily 

The state owned company told 410 per share, and a high of SKr 483 to adapt its Axe public switching 
unton leaders this week of plans to iq&l system tor the U.S. market and 

cut production schedules by around Profits before farms and aHoca- where sales of information systems 

10 per cent from next month to tkxns totalled SKr 644m (S78m) in and especially personal computers 
avert holding stocks in the winter the first half of 1985, against SKr have fallen far below target 
months. aMm in the corresponding period of Ericsson’s share of tosses in the 


months. 92flm in the corresponding period of Ericsson’s share of tosses in the 

The company also c onfirmed it 1934 . Profits were virtually tm- U.S. company, owned jointly with 
was considering a one week layoff ahangwi from toe seco nd half of Atlantic EWtSairf, totalled SKr 
of its 28,000 manual workers by 1984, wben toe scope of Ericsson's 171m. 

^tending the September holiday problems in information systems syfroann said yesterday that the 
break into the first week of ^ first revealed. far-reaching restructuring of toe in- 

October. Ericsson’s performance in the formation systems division carried 


ug roles and axe eration- with total sales of around 
Operating p ro fi t s . SKr 2J5bn - and is seeking a foreign 

Iso continuing to run partner for co-operation ventures in 
e Josses in the UjS. this sector, 
tog to invert heavily It is also closing down production 

vp public switching of BnnHw exchanges and 

0 ITS market and transmission equipment at its plant 

Information systems at Anaheim, in California, as part of 
personal computers toe shrinking of the i i rfwwn tinn 
below target systems division’s operations in the 

are of tosses in toe U-S- 

owned jointly with Total group sales rose by 12 per 
fo ld, totalled SKr cent in toe first half of 1985 to SKr 
149bn, while the intake at new ar- 

1 yesterday that toe anumntpH tn figr lfl an m. 
fracturing of toe in- crease of 14 per cent 

TT>g division carried Sales In toe first stagnated 


Mitterrand 
and right 
may clash 
over state 
group heads 

By David Houaago in Parts 

PRESIDENT Frangois Mitterrand 
and toe right-wing opposition in 
France are shaping op for a major 
constitutional dash over the ap- 
pointment of new presidents to 
state-owned banks and industries. 

The opposition has made no se- 
cret of its plans to replace many of 


_ Some component suppliers be- half of 1985 would have ap- out in the first six months had cut in North America and fell heavily in 
lieve a further shutdown of at least peared even more dismal were it losses to below the level of the sec- toe Middle East and Africa, from 


a week later in the year might be not tor extraordinary profits of SKr ond half of 1984, bat toe reduction 

necessary. 

Austin Rover, which boosted pro- 

K-HS Brazil willing to sell state 

breakthrough in UK market share . a a « 

aKiss&SB groups to foreign investors 

this month despite signs that toe A C7 

Auimrt market might be tailing off. 

Aiigust is traditionally a boom BY ANDREW WHTTLEY IN RIO DE JANEIRO 


the corresponding period last year. 


BY ANDREW WHTTLEY IN RIO DE JANEIRO 


month for car sales in toe UK since tfte rr attt.ta m r^ mmant hag 
it marks the introduction of a new signalled a significant paying of its 


registration suffix. 


Foreign investment in Brazil has Doellinger, toe Planning Ministry 
declined sharply over the past three has “fears and doubts* about this 


The first 10 day registrations for eign investment, declaring readi- 
the new “C suffix, at more than ness to sell state-owned enterprises 


202,000, pot toe industry on target to foreign concerns and to widen 
to match the record of nearly the scope of foreign portfolio 


long-standing policy towards for- years, compared with toe 1970s. move, adding that some left-wing 
eign investment, declaring readi- Last year it was down to Slbn in- groups were »i«n against it 
ness to sell state-owned enterprises chafing reinvestments, and for 1985 So for, toe Planning Ministry 


375,000 of 1983. But the market has 
since tost momentum 


investment 

Over toe past week both Sr 


winch Is in chargerftoe privatise 
feragn Ca5 “ tal tom programmef has notdhralged 


may be below Slbn. 

Against tote background and that 


toe list of companies to be sold off. 1 
But it is known that toe Govera- 


11 ,1 U..* uuui w. nfiouo. uauLgiumui auu uuu, DUfc u a VtUWU UUU me uuverii- 

qt ^y e T S ,mr Frandso Donielies, toe Finance erf the enormous annual burden im- meat would like to dispose inunedi- 

Minister, and Sr Roberto Gasman, posed on Brazil by foreign debt sex- ately 0 ! a number of medium-sized 
near L75m StertroLand toe Industry and Commerce Minis- vicing, western leaders have far steel mills and equqxnentmaiiufoo- 


woachiiie™ tte a former successfoi busi- some time been urging Brazil to in- toners. 

groming the 78m o£ the 1983 passman, have said they would be creese the attractiveness of foreign . It would also welcome interest 
This 3 ™* Aurast boom has to ^owtraign mnstmnL tam any Mtaal cr far- 

been boosted bytoe heavy dis- to purchase m sovanmeai Mrs Margaret Thatcher, toe Brft- eign, to complete a rHiirihpT Of Ttlfl- 

counting among toe maior sudoH' “ n 5 Jan ^ “Kb are to be pnva- ish Prime Minister, and Mr George jor unfinished projecte inherited 

umoue me major suppn- tised over the commg months. Shultz, the U.S. Secretary of State from toe • former mflfonyted 

Austin Rover, in a cut-throat mar- Sr Carlos von DoeDingar, a senior have both said frequently that this regime, 

ket where every manufacturer ac- Rnanc e Ministry offi c i al, said tins would be toe best solution to toe Ormp 

cuses the other of disruptive pric- participation ctndd be intoe form of debt crisis. of meet 

ing, insists it has not wi g u gwt in i°int ventures with Br azilian com- But putting doctored inten- neHes at 


“distress marketing.” 


ould be the best solution to the Ormpnctical obstacle in toe way 
;bt crisis. r ■ 0 f meeting the wishes of & Dor- 

But putting this declared inten- neHes *no5r Gusmao, — the stam- 


panies, tho&gh it is undear whether turn to allow a greater role for fori- gert defenders of prftrjae ehfeipriae 


Tbe scale of marketing by Austin ] toe foreign partner would be al- eign capital into practice, especially in tiie Government - is tbe need to 


Rover against the TnnHinatifmaic q{ I lowed majority control. 


when combined with the politically change the law prohibiting fnrpjg n 


Ford and General Motors is un- Another option reportedly under sensitive issue of denationalisation, capital from taking a controlling fn- 
usual but regarded as necessary to consideratio n would permit debt- may not prove so easy for President terest in certain industries and 
» ' Jose Samey. sectors. 


acquire market share. 


Mr Peter Regnier, tbe Austin larger scale tfwn at present. Fhr- 
Rover fin a nc e director, said last eign bask creditors might be per- 


for-equily conversions on a much J r °® e Sam^. 

larger scale than at present For- The pro-privatisation 


finance Meanwhile, the Central Bank has 



. . . .. - .. . — — r — Ministry is already gearing itself up cucflnaad it is looking into ways of 

mgttt m ere was no 'a lt ernative other mitted to utilise in tins way part of to face a strong political reaction a t trac tin g greater faragn participa- 
tion to discount when confronted the several hillian dollars which has from Congress as well as opposition tion in the booming Brazilian cepi- 
with the opposition for tbe August accumulated in the Central Bank as from other quarters within the Sar- tal markets. But again, no details 


a result of the debt rollovers. 


German challenge over 
EEC steel aid policy 

BY PAUL CHEESERIGHT IN BRUSSELS 


ney Government According to & have yet been confirmed. 


Canada Trustco board 
accepts Genstar offer 


BY BERNARD SIMON M TORONTO 


THE VEST German steel industry 
yesterday stepped up its campaign 
against toe way toe European Com- 
mission operates the EECs steel 
subsidies policy by demanding full 
disclosure of all aid authorisations. 

The Iron and Steel Federation of 
Vest Germany said it had written 
to the Commission asking for full 
details of toe subsidy programme 
so that companies not receiving 
subsidies would be in a position to 
invoke their rights and appeal to 
the European Court of Justice if 
they desired. 

The federation specifically men- 
tioned a DM 10.5bn (S39bn) pro- 
gramme of subsidies, provided 
largely by Italy and France, which 
is linked to plant capacity cuts of 
2m tonnes of steeL 

But the Commission has not yet 
received the tetter and offidals said 
there were no plans in any case to 
give additional details of subsidy 
authorisations. 

The subsidies in question relate 
to either a programme of capacity 
cuts demanded by the Commission 
in June 1983 or to a decision taken 
by industry ministers last March. 
The latter gave EEC governments a 
fresh opportunity to ask the Com- 
mission for subsidy authorisations 
before May 31, on which the Com- 


mission would make derisions by 
August L 

Under toe general restructuring 
plan to toe EEC steel industry, sub- 
sidies have been permitted, under 
Commission control, where they 
have been finked to capacity cuts or 
the fin ancial viability of the compa- 
ny involved from toe end of this 
year. 

But tbe West German industry 
has generally been critical of tbe 
subsidies programme, arguing t ha t 
it has been put ata competitive dis- 
advantage. 

Both the industry and the Bonn 
Government have taken the Com- 
mission to the European Court erf 
Justice. They claim that the Com- 
mission. has not always respected 
deadlines for tbe notification of de- 
mands for subsidies and that it has 
not applied a uniform ratio to tbe 
size of toe subsidy and toe extent of 
toe capacity cut involved. 

The judgment is expected to be 
given next month. 

EEC steel restructuring has in- 
volved a cutback in capacity erf 30m 
tonnes from the industry maximum 
production capacity in 1980 of 
171.7m tonnes. Original plans had 
set a deadline of December 31 1985 
for an end to all subsidies, bat deci- 
sions are likely later this year to ex- 
tend in a modified form toe subsidy 
programme. 


THE BOARD of Canada Trustco, 
Canada’s largest trust company, 
capitulated to a hnstilp take- 
over lad from Genstar, the Vancou- 
verbased financial services and in- 
dustrial conglomerate, clearing tbe 
way for toe creation of toe coun- 
try's sixth largest financial 
insfahmtm * 

C a n ada Trustco president Mr 
Mervyn Lahn, who has made no 
secret of bis pref er ence for widely 
dispersed ownership of Canadian fi- 
nancial institutions, said in a letter 
to shareholders yesterday, toot “to 
the absence erf a better offer" they 
should accept the latest Genstar of- 
fer of CS4590 (UJS533.5) a share. 

He said that 23 Canada Trustee 
directors intend to tender almost all 
their shares when Genstar formally 
makes its offer on the Toronto and 
Montreal stock exchanges next 
Tuesday. 

Genstar has already accumulated 
35 per cent of Canada Trustco’s 
common shares by purchases on 
the open market and by acquiring 
the 279 per emit interest previously 
held by a rival bidder. Manufactur- 


ers life, the multinational insur- 
ance group. 

It is certain to secure a strong 
controlling position when other 
sh a rehold ers tender their shares 
next week. 

Genstar plans to amalgamate 
Canada Trustco with its 999 per 
cent owned subsidiary Canada 
Permanent Mortgage Company 
creating a financial services group 
with assets of CS20.5hn, 

The two companies' p r o fit s to- 
talled CtlSOm last year. 

Genstar, whose other interests 
in c lude building ^ 

tate and waste management, will 
join the ranks of severed Canadian 
c o mp a nie s patting together net- 
works of financial institutions to 
take advantage of tbe gradual 
de regulat ion erf toe ranmKftn fm»n. 
rial system. 

Soctete Gteerale de Belgique, the 
Belgian investment group is Gen- 
star's largest shareholder, owning 
89 per cent of its voting shares di- 
rectly and another 5J5 per cent 
through affiliates. 


of institu- 


tions. He recognises, however, that 
they would have a problem in mak- 
ing fresh appointments because 
these have- to be appr o v e d by. the 
PtesktenL He says that the opposi- 
tion is currently studying ftp rein- 

fill ^ iti^^ i position. 

Bat because of the problem be 
that the new government 
would bring, to legislation in. tbe 

firyt wwi^ n nf par Hii inatit Mlmpin g 
vict or y to provide a framework for 
de n ationalisation «iH to dump % 
baas im which toe beads of nation- 
alised institutions are Even 
though this legislation would also 
require toe approval of the Presi- 
dent MJrnpe says tort foe Nation- 
al Assembly wooldbeable to make 
its will prevafl. 

Under the current s ystem , tbe 
chairman of a groqp such as the Sur 
ez b anking group is appointed joint- 
ly bf toe board and tbe Govern- 
ment Tbe board of IS -which com- 
prises five people c h osen, by em- 
ployees or toe unions, five by tbe 
state and five for their professional 
expertise - proposes a name. This 
has then to be confirmed by toe 
cabinet and ratified by a decree. 

In practice, French tradition 
always been that toe a pp ointment 
lies with tbe President after discus- 
sion with the Prime Minister or tbe 
relevant minister. 

A test case over whether a right- 
wing government and a Socialist 
President will come into serious 
conflict over the nomination of a 
bank president could occur at the 
Suez group. M Pbyrrievade's toree- 
year term as chairman will come to 
an ad in March 1988. As be was a 
senior official in the personal office 
bf former Prime Pierre 

Mauroy, the right is unlikely to 
want to reoew his But it 

could have a problem in getting 
President Mitterrand to approve his 


54 die in Boeing 737 

Continued from Page 1 
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Boeing tri-jet 727, of which 1931 
were sold before production ceased. 

There have been only two fatal 
accidents to the aircraft previously, 
(toe was to 1981, when a 737 broke 
up to flight over Taiwan, killing all 
120 passengers and crew. Subse- 
quent investigation revealed heavy 
corrosion on that aircraft 

The other was an Air Florida air- 
craft that crashed into the Potomac 
river after taking off from Washing- 
ton National to 1982, with heavy ice 
accretion on its wings, killing 78. 

Overall, the world fleet of Boeing 
737s has carried L27bn passengers 
aver tbe past 17% years, with toe 
aircraft wrrmnulHtlng snmp 20m fly- 
ing hours. Boeing has developed a 
higher-capacity version, the 
737-300, designed to cany between 
130 and 149 p as sengers which is 
selling wefl. 


Beater reports: Yesterday’s crash 
cast fresh doubt on popular holipf 
among airline travellers that it is 
safest to sit at the back an aircraft 

After the Japanese Boeing 747 
disaster on August 12 in which all 
four survivors Of toe 524 people on 
board were gfttfog at toe rear, air* 
line offidals reported a Mg jump in 
the number of passengers request- 
ing seats at toe back. 

AH 29 survivors of the Delta Air- 
lines Lockheed, which crashed tins 
month at Dallas-Fort Worth kitting 
134 people, were also sitting as the 
back 

In yesterday's disaster at Maw. 
Chester, however, toe safest place to 
be was at toe front or to the middle 
of the aircraft Nearly all those who 
died appeared to have succumbed 
to fumes and flames to tiie rear sec- 
tion. 


Bouygues may 
take stake in 
battery group 

Continued from Page 3 

The new group would bring to- 
gether two of France's most colour 

fnl h n«inp CT n u w — M P nmm Bouy- 

gues, who has transformed a family 
concern into a major international 
group, and M Bernard Tapie, toe 
flamboyant industrialist who has 
made a name buying up lame duck 
companies 

M Tapfe purchased Files Wonder 
after a takeover battle with Banqoe 
Warms last November. Then, with 
the heto Banque Worms, he nego- 
tiated the takeover _ of Safi's con- 
sumer batteries division, from toe 
state-owned CGEriedronics group. 

Bouygues yesterday declined to 
comment on toe deal, winch has 
still to receive the final approval of 
both parties and of the Paris com- 
mercial coart 


THE LEX COLUMN 

Back to basics 
at Hanson 


Bowater, Imperial Group and 
Courtaukls can all breath a little 
earner. Hanson Trust has been as 
good as its word and tamed to the 
UB. fin its latest display of con- 
glomeration, The value of toe 
group's after for SCM almost pre- 
cisely matches toe proceeds of 

June's rights issue and should keep 

t wn Tfawwwn hnwy imtil Oirithwiw 

Not that toe S745m offered on 
Wednesday night looks a knock-out 
SCM shares traded on Wall Street 
yesterday at around 464%, well 

der. Even in toe absence of a coun- 
ter offer, SCM will not be a soft tar- 
get The group's present' manage- 
ment has already fought its way out 
of two proxy bathes. 

Yet Hanaon can certainly afford 
to pay more. Extraonfinary as it 
may seem, a cash after for a compa- 
ny valued at not far short of Slbn 
and sporting term debt of $2 60m 
can be accomodated without any 
strain at afi. Success on toe currant 
terms would leave the enlarged 
group with fully diluted equity of 
over £L5hn and net debt - after 
buying in SOM’s convertible deben- 
tures -of not much over CSQOm. 

By Hanson’s ct»mdnrdg that 
scarcely counts as gearing. Interest 
cover, meanwhile could be as high 
as 10 timwi tn 1980 , *rhi« ari thmeti c 
is also based on toe improbable as- 
sumption that Hmiopn dtfuvtm -Jo 

keep everything it buys. The group 
admittedly made only minor adjust- 
ments tofts last transatlantic acqoi- 
sition, UJS. Industries, but the prod- 
uct fit wito SCM is modi lass obvi- 
ous. 

Neither typewriter nor chemi- 
cals are exactly Hanson’s style and 
even SOM’s food i n tere sts are in 
areas of which ipflnrtnes 

lias Little experience. Tbe two obvi- 
ous candidates fox disposal are tita- 
nium dioxide and typewriters. 

SCM has spent heavily an ration- 
alising its titanium dioxide capacity 

and, atenrra n fc murirrt wi^ TTan - 

son might realise around SSOQm for 
the tot SmititGorona is more of a 
problem. SCM has pruned toe prod- 
uct .range. and adjusted ^ram elec- 
tromechanical to. electronic -tech- 
nology but itmustibe'Open. trrdoubt 
whether a 40 per cent share of the 
US. portable typewriter market is a 
valuable asset in the face of Japa- 
nese competitin. Volksw ag en, after 
all, came badly unstuck when it 
bought Tri ump h-AdW and Hnn«nw 
might be happy to accept any offer 
which vaguely matched Smith-Cor- 
ona's gross of 


EngtaMriag Martin pie 


JHpa jj C Be order Sjt gnn ^ni nn * p *^ n fw 
Bawrim ls. Rather Japanese onto are 
expected b n er ttris yea: 

SenaffeH PfantOirier 

Tho m pso n Nuclear Eng in e erin g fog 

wraa £79QDOO oedrefoequmnert for 


Foe y Sdhfiekjptattin Cambria 

UPS far China 

fr a cm a rtn oal Bran Machines, NEft 
electronics operation xn has 

secured an order worth mm* than ,c?Tr| 
hum China for its transistorised nrimer- 
nqsihtep o w w uqjp lyaqn jjgflci ft. 

"hn for Middle Eat 

Two NET um& have wcusepanteoidett, 
worth £Utu each, from Middle East 
a re o ia e n. »qmteD ifliflw^ 
gear is suppfymg Qy switefagcai; wfaik 
ftcMctHcctpcri Mariana jg sopplyfog 

nrtm 




The product range may be un- 
familiar but the bid is in every oth- 
er respect pure Hanson. The group 
has < -* TT g * T * SCM near toe . end erf a 
heavy capital spending programme 
- principally designed to reduce un- 
it cost - but before tiie investment 
has shown through in higher earn- 

m g* , 

In the year to June 1984, SCM 
earned only about 10 per cent on 
capital employed and, while that 
may bare risen by almost 2 percen- 
tage points in toe year just ended, 
the returns are well below the Han- 
son norm. 

Hanson wonld cover its financing 
costs m year one on toe present 
terms - SCM should make roughly 
SlOQm pre-tax to 1985-88 - and even 
without disposals SCMs intrinsic 
cash flow should permit the debt to 
be paid down in mart aider. 

At anything like the current ten- 
der price, SCM looks an extremely 
attractive proposition, a fact which 
may not have been fully recognised 
in yesterday’s equity market The 
Hanson price rose only 3p to 212jp.- 
Ferhaps tbe market was expecting 
something more spectacular. A 
S745m bid is almost mhIIw beer 
for Hanson these days. 

Ericsson 

At first sight, yesterday’s half- 
year figures from L. M. Ericsson 
did not look too bad. Income before 
appropriations and taxes was down 
3p. per cent to SKr 644m, but still 
near ’enaugb toe more centum*, 
forecasts in the UK and tiie UJS. to 
generate some tepid enthusiasm: 
tbe share price gained SL50 at one 
stage in. New York. A closer look re- 
vealed that the pre-tax profit figure 
inch ided some SKr 170m in ex- 
traordinary gains— largely from the 
sale at a cable fastening business - 
and the buying interest evaporated 


»A7 a U to M I W* 


at toe 50 par cent fall thus reveatot 

There was some meagre enema- 
ragemeni in the sta tement .Tm fe- 
formation systems diviaan, .w0cfc 
has recontributed to Ericsson* fefi 

■ from grace, lost less money a tha 
sx months to June than in toe dras - 
tic second half of 1884. While it is 
too early to claim a turnaround,' 
Eri c s s on has, at least, moved to re- 
organise the operations in the US. 
have been such ft fi n an c i al and 
managerial strain. The technical 
problems with its PABXs seem to.. 
Imre been Ironed out, Ericsson is to 
abandon its own marketing of -pas*. . 

atonal computers on their own shd. 
the office equipment business is Be* 
ing hived off - possibly with a 
to sale. - • 

Whether the full-year figures WIJ; - 
Include a write-off has yflt t n'b a ~ 
seen and the shares, tradijzg'tf£l|£ 
der eight times probable- 19m wdfc 
tng^ are indicating caution. 

Horizon Travel 

Horizon, which has been some- 
thing of the gentleman of the UJL 

match 

its competitors ~ in effect Interna- 
on every bed or seat sold. TheM Sfe - 
xnent was a reminder to any etimj$- 
siast for toa sector, caught 19 fob : 
month's wave ef fete bookings, tfofi 
whatever improvement there may 
in next summer's tour reburies, the 
could be as haded about 
as tiiis year. 

Yesterday figures for foe ; jfcc 
mrcnthu to May saidHttie about foe 
holiday business but quite a tot 
about toe market far used airliners 
sales from toe Seat (and associated 
currency gains) turned an operat- 
ing loss of £3.6m to a pre-tax profit 
of £KL7in. . 

Whether toiinriB end up as amoh 
of & pretax profit for thiB year ewer . 
and above, toe aircraft sales is open 
to question with tote bookings cut- 
ting the benefit of customer, adw- • 
an** 1 * to .oas ilnw and interest 
come. Horizon mnft also suffertoe 
double. pressure pt margins from 

WMwnHHy&w and fairing on 

estttcapaozty at toft test moment . 

. Horaon. certainly has the finan- 
cial room to compete on price next 
year, and at least is now takmgits ' 
marketing in. band (where, no 
doubt, its new shareholder Bass is 
prodding friendly advice). There is 
unlikely to be improvement - 

in earnings for a couple of sum- . 
mers. . 
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New unit developed for 
British Rail 

A^^cxmertaTiaitm provide dectrkal xotay conoteo used for tteMdotire 
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AH Robins 9 
Chapter 11 
filing to be 
challenged 

By Our FktancM Staff 

LAWYERS for some of the m i m m 
who have sued A. H. Robins, the 
O-S. pharmaceuticals group, over 


kon Shield contraceptive, plan to 
challenge the company's filing this 
week for protection under Chapter 
11 of the U-S. ban kruptcy code. 

The group has paid awards and 
settlements to talling $37&3m relat- 
ing to the Daikon Shield, , leaving 
about 5,100 cases still pending. It is 
seeking protection from creditors 
under the bankruptcy laws, which 
means that all pwridirtg and future 
lawsuits will be stopped. 

Yesterday, Mr -Aaron Levine, a 
lawyer representing 100 farmer 
Daikon Shield users suing Robins, 
said he would ask the U.S. Bank- 
ruptcy Court to itinwiiM the compa- 
ny's petition for protection. Other 
lawyers are expected to follow suit 

Meanwhile Ms Sybil Shaizmald 
of the Women's National Health 
Network said: “We believe Robins is 
still solvent.” She said the bank- 
ruptcy proceedings were an numb 


the entire period of the proceed- 
ings, tiie women who were injured 
will not get compensation,” she 
added. “Some of these women have 
already been waiting five years.” 

Mr Claiborne Robins, chief ex- 
ecutive, said the company's present 
operations had been strong and this 
trend was expected to continue. 

Robins shares were still trading 
early yesterday, down $ltt at $8%. 


Icahn to lift 
TWA 

stake to 50% 

By Our Financial Staff 

MR CARL Icahn, the Wall Street fi- 
nancier who is set for victory In the 
iong -rnnning battle for control of 
Trans World Airlines, plans to raise 
his stake in the airline to more than 
SO per cent without waiting far a 
formal response from the company 
on his $24 a dat e bid. 

Mr Icahn, who holds 455 per cent 
of TWA's shares, said in a filing 
with the U-S. Securities and Ex- 
change Commission that he 
planned to acquire the additional 
shares “from time to time in the 
even market or in privately nego- 
tiated transactions.” 

Earlier this week TWA's board 
declined to take steps suggested by 
Texas Air to “lock up" its rival $28 a 
share bid. The suggestions were 
aimed at stopping Mr Icahn from 
acquiring control, but their rejec- 
tion was widely interpreted as a vic- 
tory for Mr Icahn. 


Nixdorf sees 
scope 
for growth 

By Our Financial Staff 

NIXDORF, the West German com- 
puter group which came to the 
stock market just over a year ago, 
■ maria trading to remain success- 
ful following a 24 per cent increase 
in sales for the first half of 1985. 

Turnover for the half year rose to 

DM L56bn «563m) from DM 
l fflfon. Nixdorf bases its optim ism 
trading in the current six 

months on the “high leveT of orders 

an band. 

In an interim report, JExdorf said 
the company benefited from buoy* 
ant demand in local and interna- 
tional markets. Its plants continued 
to operate at full capacity. 

Sales in the German market rose 

m in the half year, while 

abroad rose 27 per cent 


gist half orders rose 
•ders on hand rose 24 


iOm of new capital 

lad provided a sound 
sioa, Nixdorf said. 

uited LSQ0 workers 
st half. 


Nedlloyd warns 
over outlook 

By Our Financial Staff 

NEDUmi, the 
group, reports unproved profits for 
Sefirst half of 1985 but warns that 
Smings for the whole year may 
SSlfah short of 1984, writes our 
Financial Staff. 

Netprofits for the half-yew are 
H M-2m(Sl9.3m) against fl 52Am 
with total revenue improving from 
n“.36ta to fl 2.461m. toe trade 
moots this year ere expected to he 
while the hulk trades, ere 


American Express 
to reacquire stake 
in card processor 

BY TERRY DOOSWORTH IN NEW YORK 


AMERICAN EXPRESS, the VS. fi- 
nancial services group, is pfatrnfag 
to spend $225m to repurchase a 25 
per cent holding in First Data Re- 
sources (FDR), the group’s bank 
card processing subsidiary, only 
two years after the stake was float- 
ed off in a public nfibwnp- 

Tbe m ftTfa a change of 

strategy at American Express, 
which sq M its holding for less 
SIDOm in 1983, but now says that it 
wants to strengthen its commit- 
ment to the information processing 
industry. 

MrLocris Gerstner, the Dewdy ap- 
pointed president of the group, 
stressed that the company sees a 
p a rtic ul arly strong dr»rri»nH for the 
data processing strengths of FDR 
within American Express, as its 
business becomes more dependent 
on computerised technology. 

At file same time, FDR will con- 
tinue to wor k for other customers 


-independently of American Ex- 
press, he added. 

FDR developed out of American 
Express’ own card proces sing 
needs, and has since grown into the 
third largest third-party processor 
of D.S. bank card transactions. It 
has the capacity to handle 325,000 
electronic and voice flu+fowi s ati o 11 
requests in a day, and has also 
moved into other data processing 
services.. 

According to American Express, 
the precise form and terms of the 
share purchase have yet to be nego- 
tiated. But it said that it is offering 
S36 a share for fire FDR stake, and 
that it has reached a preliminary 
agreement with management to 
acquire a portion of their common 
stock and all their class B shares 
for American Express shar es at a 
rate of $38 a share. The shares were 
floated at S14 in September of 1983. 


Lac Minerals poised 
for platinum purchase 

BY KENNETH MARSTON, MINING EDITOR, IN LONDON 

LAC Minerals Canada's major gold 

producer is *rming to *nr pimd to 
platinum. It has reached agreement 
with Atlantic Richfield’s subsidiary, 

Anaconda, to acquire the latter’s 
one-third partnership interest in 
Stillwater Mining for $15m. 

Stillwater has a one-third stake 
in high grade pla&xum-palladmm 
properties in southern Montana. 

T3ie project operator, Chevron USA, 
has presented a feasibility [ton for 
taking the deposits to production. 

The third partner is Manville Prod- 
ucts Corporation. 

The properties contain a plati- 
num- palladrum hwarjng HIM with a 
9.8 km horizontal strike length. Ore 
reserves, both proven and probable. 


come to 390,000 tonnes grading 24.6 
grammes ptetmam-paQadnzm per 
tonne. There are also LOm fawwwt 
of possible ore grading 28.4 
grammes platmnmrpaDadiuin. 

• Palabora, the Rio Tinto-Zinc 
Group’s low-cost ™tm» in South 
Africa, has raised half-year net 
profits to R34Jllm {$13 9m) despite 
production problems caused by 
cracks in two of its autogenous 
miTIs- 

This compares with R31-37m for 
the corresponding period last year. 

The second quarterly interim div- 
idend is raised to 25 emits. This 
makes a half year total of 45 cents 
compared with 35 cents in the same 
period of 1984 


Bradbury Wilkinson 
set for expansion 

BY CHARLES BATCHELOR IN LONDON 


BRADBURY WILKINSON, one of 
ihe largest UK printers of bank- 
notes, is to take a controlling stake 
in the credit card atm of Fboto-Me 
International, which Twh* coin- 
operated photographic booths. 

Bradbuzy wzQ take an 80 per cent 
stake in FM1 Data far an undis- 
closed sum, while Photo-Me will re- 
tain a 20 per cent holding. The two 
companies have collaborated over 
the past two to three years to devel- 
op the high-security cheque card 
now used fay Britain's clearing 

banlrn 

Bradbury will merge PML which 
is based in Windsor, with its own 
Gatwick-based cheques subsidiary 
to create a new division, Bradbury 
Informat ion Technology Systems, 


with 230 employees and an armunl 
turnover of nearly £9m (S12.4m). 

Bradbury is the UK arm of Inter- 
national Banknote Group, a compa- 
ny listed on the American Stock Ex- 
change, w ith sales of more 
than JlIMhn. Its U.S. operation, 
American Banknote, prints US. 
Government food stamps, driving h- 
cences, car registration forms, cur- 
rency, travellers cheques and 


The new division win combine 

printed pqw Mini plasties technrilo . 
gy to produce payment systems and 
personal i den ti fic a tion documents 
Bradbury recently installed its 
own production line for Eurocheque 
cards before it knew the PMI Data 
purchase would go through. 


Gambro loss in first half 


BY DAVID BROWN IN STOCKHOLM 


GAMBRO, the Swedish manufac- 
turer of kidney dialysis equipment 
which has been undergoing major 
changes since its acquisition last 
year by the Sanessons Group, has 
plunged into the red for the first six 
m onths . To offset this it is «»ning 
its diagnostics division and 
seeking a buyer for its larger loss- 
making open heart snrgery unit 
The group has been forced to 
charge the total estimated SKr BOm 
($7-3ni) cost of the retrenchment 
against first half results, bringing 
fiie pre-tax loss to SKr 16.8m. Prof- 


its before file di ve s t i t ur e charge 
were SKr 43.4m, down from SKr 
SSLlrn achieved during the same pe- 
riod in IBM. That figure was caused 
largely by a SKr lOJm rise in finan- 
cial costs. 

Total Gambro sales, adjusted for 
the climbed 10 per cent to 

SKr 750m, and the operating result 


ly. The remaining two s u bs idi a ri es 
h«d sales of SKr 172m during the 
six months reporting period, and 
losses of SKr 14fim. 


Dividend np for chemical group 


BY JOHN WICKS M ZURICH 

EMSCREMIE Holding, the Sw iss 
chemical concern, is to propose in- 
creased dividend payments for the 
year ended April 3Q 1985 of SwFr 35 
($15.5) per bearer share and SwFr 7 

per registered share. Last year, div- 
idend had been resumed at corre- 


sponding levels- of SwFr 25 and 
SwFr 5 after being passed since 
1981- 

Group turnover rose in 1984-85 
by 15 per cent to SwFr 391m, with 
operational cash flow up from SwFr 
29.4m to SwFr 55m 


Deutsche Bank goes into capital markets 


BY MAGGIE URRY IN LONDON 

THE STYLE is German. Cool 
shades of blue and grey dominate 
in sleek offices. The location, how- 
ever, is London. Deutsche Bank 
Capital Markets is in business. 

Deutsche Bank's decision to open 
a capital markets subsidiary in Lon- 
don was “a natural extension to our 
investment banking business,” says 
Michael von Bren tana, one of the 
four managing directors of DBCM. 

Investment bankers are discover- 
ing that they must be where the ac- 
tion is, just as their commercial 
brothers did several years ago. 

Despite the array of telecommu- 
nications and electronics which 
now link the world's business capi- 
tals, Deutsche Bank felt the need 
for a physical presence in London, 
the centre of the Eurobond market 
Deutsche Bank has always been 
one of the top lead managers in the 
league tables of Eurobond new is- 
sue houses, and is well respected by 


rival houses - something that does 
not necessarily follow. 

But bankers believed that 
Deutsche Bank's pre-eminence 
■ could have slipped away had it not 
made the move to London. “Cus- 
tomers come to London and do the 
rounds of the banks. It took a spe- 
cial trip to Frankfort to see 
Deutsche Bank,” says one. 

In 1884 the bank led 02 new is- 
sues with, a total value of $5-85bo, 
coming third in the rankings ac- 
cording to Euromoney figures. 
However, that represented a de- 
cline is market share from 16.2 per 
cent to 7.4 per cent and a fall in 
money raised from S7.68bn in 1983. 

The London operation will cover 
four main areas: bond trading and 
sales, new issue syndication, corpo- 
rate finance and swaps. Mr von 
Brentano stresses that the move is 
not a total transfer from Frankfurt, 
which will still be responsible for 


the syndication of D-Mark bond is- 
sues in the growing and newly lib- 
eralised West German capital mar- 
ket 

This week DBCM launched its 
first bond issue syndicated from the 
London offices - an Australian dol- 
lar Eurobond for Industriekredit- 
bank, a West German bank. 

The new operation needs a high 
level of staff. The workforce now to- 
tals 80 and could exceed 100 in six 
months? time. Although many of 
these people were already Deutsche 
Bank employees, there has had to 
be same active recruitment The 
bank's well-known name in the 
bond market , and the publicity sur- 
rounding the decision to come to 
London, which was taken late last 
year, has helped as bond dealers 
have offered themselves to DBCM. 

The trading and sales side, under 
Stanley Ross, another manag in g di- 
rector and himself a new recruit 


has expanded from the four people 
he found when he arrived in April 
By the beginning of next month he 
will have a staff of 19, including a 
group of five traders from Manufac- 
turers Hanover. “We hire individu- 
als, we do not want to hire teams,” 
insists Mr von Brentano. 

More controversial than the addi- 
tions to the staff has been the de- 
parture last month of Karl Miesel, 
formerly Deutsche Bank's director 
in charge of syndication, it had 
been thought in the Eurobond mar- 
ket that Mr Miesel was the driving 
force behind the decision to open a 
London office. Would Deutsche's 
commitment to London be as strong 
without him? 

Mr von Brentano is unwilling to 
discuss the subject further. He 
gives the impression, though, that 
Deutsche Bank is if anything more 
determined to make the London 
business work without Mr Miesel. 


Bankers observe that Deutsche 
Bank is too big to be affected by the 
loss of one person, however impor- 
tant Borro w ers agree. 

“Karl Miesel was a great asset to 
Deutsche, but our relationship is 
with the institution, not one man,” 
says Eugene Rotberg, treasurer of 
the World Bank, whose Eurodollar, 
deals are often led by Deutsche. 

DBCM will not be aggressively 
buying business. “We are here to 
help our clients cover their needs 
and to earn a profit at the same 
time " says Mr von Brentano. The 
bottom line is clearly more impor- 
tant than the top spot in the league 
tables, if it comes to a choice be- 
tween the two. 

The question now is whether 
DBCM will take off. A banker ob- 
serving the move says, “I think they 
are finding it harder than they ex- 
pected. But it is Deutsche Bank. 
They will get it right" 


Eurobonds lively as investors increase the pace 


NEW ISSUE business kept the Eu- 
robond market active again yester- 
day. Investors were taking a more 
positive attitude and traders report- 
ed good item and in a number of dif- 
ferent c urre ncy sectors, writes 
Maggie Urey In London. 

In the Eurodollar market recent 
issues were pushed higher, with fire 
secondary market also gaming 
around % point Further evidence of 
a sluggish U.S. economy helped the 
market 

Bank of Tokyo launched a SlOOm 
deal with a 10-year life which is 
likely to find good demand in Ja- 
pan. The coupon was set at 10K per 
cent and issue price at lOlVt, BwnV 
of Tokyo International led the deal, 
which was trading within its 2 per 
cent fees. 

Fuji Bank was the latest Japa- 
nese bank to launch a convertible 
issue, winch, like Mitsubishi and 
Sumitomo's (teals, met strong de- 
mand. The issue totals $100m of 
which $80m is targeted to European 
investors with the rest destined for 
the Far East Terms on tire two 
tranches are- the at a 15-year 

life with an indicated 2% par cent 

, , is 7* 

Merger of 
Swedish 
banks to 
go ahead 

By Karin Dorn In Stockholm 

SUNDSVALLBANKEN, Sweden's 
l ffuli pg regional caumiercial.bank, 

is to telfa over ti pbmdgHanVon a 

smaller compatriot, in an all-share 
deal wrath around SKr 390m 
($47-1 5mV 

The new bank, which is to be 
named Noxdbanken, will became 
the fifth largest commercial bank in 
Sweden. It will have total assets of 
more, them SKr ZLbn, a staff of 1400 
and some 128 offices. 

The bank’s business operations 
will be concentrated in northern 
and central Sweden, reflecting the 
pattern c£ the two banks’ existing 
business. However, Nordbanken’s 
head office w£tt be in Stockholm. 

Under the terms of the deal 
shareholders in Upland shanken are 
to be offered 19 shares in Sundsvall- 
banken for every ten shares in Up- 
landsbanken. The deal has the sqp- 
of both the Swedish Finance 
stry and the Bank Inspecto- 
rate. Joint operations are planned 
to start on January 1 next year. 

The two banks said yesterday 
that the merger was a response to 
the rapid changes occuring in 
Swedish and international financial 
markets. 

ft was hoped (hat the new bank 
wonkl have greater strength for 
challenges: 

• Demands for more sophisticated 
corporate services and for greater 
specialisation in the money and 


• Competition from the foreign 
banks expected in the Swedish 
market next yean 

• Growing r equirem ents for the 
antomatnm of banking services. 


Liberty Life again sees record profits 


BY JW JONES IN JOHANNESBURG 

UBERTY life Association, South 1984 and H3*2bn at the end of June 


Africa’s third largest life assurer, 
ag aiw achieved record income mid 
profits in the six months ended 
June 30, 1985. 

The first half 5 premium income 
rose by 35JI per cent to R338Jm 


last year. 


Mr Donald Gordon, (he chair- 
man,- says that total new business 
premium rose to RlBSm in 

the first "haH of this year, from a 

rose uy «w» corresponding level of RllfiAn in 

($135m) from R248.7m m the cone~ He says that the increase was 

spending period of 1984- The taxed an exceptional level of new 

profit from life insurance op er a- gjpup business being writte n, but 


lions increased to R2fi.4m from 

2LSm. In 1984 net premium income 

totalled R5102m and the taxed 
profit was R47.4xn. 

Total assets rose to 
June 


warns this may not be maintained 
in the second half. 

T nm«ftfl«iiBn Twaw pwy Holdings 
PLC liberty's 75 per ceni-owned 

« 1 .JJI M- fa, _ 


assets rose to — -v- - y— ■~“V'.r“7T 

from R4J0bn. at the end of British subridiaiy, increased its in- 


terest in Capital and Counties, the 
property company, to ®L8 per cent 
from 29.7 per cent on August 1, but 
is to reduce tins holding by selling 
shares to British investors. 

First-half earnings rose to 170 J) 
cents a share from 14&4 cents, and 
the interim dividend has been 
raised to 125 cents from 104 cents. 
In 1984 earnings were 340D cents 
for the year as a. whole and a total 
dividend of 250 cents a share was 
paid. Mr Gordon believes that tins 
year's total dividend will be satis- 
factorily higher than last year's. 


Austrian bank to make new issue 


Ifa nmuarHiS fit g Under, 
bank, Austria’s third largest 
bonk, will next week launch the 
first bond issue for an Austrian 
ImmA ainwd at foreign investors , 
writes Patrick Blum in Vienna. 

The issue will total Sch 580m 
ewmmg in two trendies; a Sch 
270m eight-year zero coupon 
bond, and a Sch 230m eight-year 
7% per cent bond. 

A Swiss and West German 
bank will place the balk of the is- 


sue outside Austria, although 
Austrian investors will be al- 
lowed to buy the bonds. 

Professor Stephan Horen, the 
president of the Austrian Nation- 
al Bank stressed that the bank 
remains opposed to the creation 
of a Euro- Schilling market 
However, the issue has been giv- 
en the go-ahead partly to com- 
pensate far an increased flight of 
Austrian capital abroad aim also 
to ease pressure on the doggish 
domestic market 


coupon and par issue price. Fuji In- 
ternational Finance is lead manag- 
er with the syndicates reflecting the 
selling area. The bonds were trad- 
ing around 106. Fuji Bank is also 
planning a SwFr 120m convertible 
issue. 

In the Tokyo market the UJS. Stu- 
dent Loan. Marketing Association is 
raising $10Qm through a five-year 
public issue, following the World 
Bants n pp n ing of this “shogun" 


market The terms were fixed at a 
9% per emit coupon and 100% issue 
price. Daiwa Securities is lead 
manager. 

More “shogun" issues, including 
an Australian dnnar -dwnnminated 
deal for Victoria, are expected, 
while the Asian Development Bank 
is likely to launch a Yen issue in the 
New York bond market 

The D-Mark Eurobond market 
con ti n ue d its strong performance 


with price gains of % to V* point, 
while the domestic bond market 
showed an even better rise of up to 
80 basis points. 

The recent EEC and Finland is- 
sues were both trading above par, 
after being launched on Monday at 
99. Buyers are finding paper in 
short supply. 

Deutsche Bank launched a DM 
35m issue with equity warrants for 
Teijin Seiki with a five-year life, 
and an indicated per cent cou- 
pon. The issue was well received 
and traded around 105. 

The firm D-Mark market spilled 
over into the European currency 
unit market, where there is also a 
shortage of new issues. Chase Man- 
hattan went some way to relieving 
that problem by launching an Ecu 
75m deal for Elf Aquitaine. The 
bonds mature after three years, a 
popular life in this market, and pay 
a 8% per cent coupon. Issue price is 
100% and the bonds woe (rating at 
a discount within the 1 per cent sell- 
ing concession. 

Kredietbank Luxembourg is bor- 
rowing NZ$50m through a three- 
year issue led by Morgan Guaranty. 


This has a 17 per cent coupon and 
was priced at 100 s . i. Fees total i : ? 
percent 

An issue which had planned a 
New Zealand dollar deal, Kone, the 
Finnish lift company, has moved its 
issue to the Australian dollar sec- 
tor. Manufacturers Hanover led the 
A$30m five-year issue which pays a 
13 per cent coupon and is priced at 
100%. Traders offered the issue 
around the 2 per cent total fees. 

Turnover was at a high level in 
the Swiss franc foreign bond mar- 
ket as buyers reacted to the con- 
tinuing weakness of the dollar. 
Prices rose by around 14 point Du- 
al-currency issues, however, were 
weaker, with the new deal from 
Kendall falling 2 points to 95. 

UBS launched a SwFr 100m pub- 
lic issue for the Metropolis of 
Tokyo. Tins will have an eight to 10 
year-life and the yield is indicated 
at 5% per emit, terms considered 
right by traders. 

In the Emo-Danish krone bond 
market the Finance Institute for 
Danish Industry imntehed its first 
public foreign bond issue raising 
•DKrSOOm. 


This advertoement complies whh the requirements of the Gfemcff of The Stock Exchange and does not coastiaae an offer of, 
or mvaaion to subscribe for or purchase, any securities. 


British Petroleum (Overzee) B.V. 

(Incorporated in The Netherlands wah limited Babiiky) 

25,000 8% Dual Currency Japanese Yen/U.S. Dollar 
Guaranteed Bonds Due 1995 

in a total issoe amount of Yen 25,000,000,000 and a total redemption amount ofUiL$12O,2OO,0QO 
unconditioiiaUy and irrevocably guaranteed by 

The British Petroleum Company p.l.c. 

(Incorporated in England under die Companies (Cons oli d ati on) Aa 1908 registered number 1Q2498) 

Issue Price 101.25 per cent. 

The following have agreed to subscribe or procure subscribers for the Bonds:- 

Nonrara International limited Bank of Tokyo International Limited 

CStfcorp Investment Bank limited Mitsubishi Trust & Banking Corporation (Europe) S. A. 

Morgan Guaranty Ltd 


Credit Snisse First Boston limited 
Dai-Ichi Kangyo International limited 
Kidder, Peabody International limited 
Mitsui Trust Bank (Europe) S.A. 

Morgan Stanley International 
Paribas limited. 

Swiss Bank Corporation International limited 
The Taiyo Kobe Bank (Luxembourg) S.A. 


DentscbeBankAktieagesdlsdaaft 
Goldman Sachs International Corp. 
Kyowa Bank Nederland N.V. 
Morgan Grenfell & Co. limited 
The Nikko Securities Co., (Europe) Ltd. 
Salomon Brothers International Limited 
S.G. Warburg & Co. Ltd. 
Yasnda Trnst Europe Limited 


Application has been made to the Council of The Stock Exchange for the Bonds to be admitted to the Official List. 
Interest on the Brads is payable annually in arrear, on 3rd September, the first such payment being due on 3rd 
September, 1986. 

listing particulars relating to British Petroleum (Overzee) B.V., The British Petroleum Company p.Lc. and the Bonds 
are available in the Extol Statistical Service and copies may be obtained during usual business horns up to and including 
27th August, 1985 from the Company Announcements Office of The Stock Exchange and up to and including 5th 
September, 1985 fronu- 


NoouBaliitanBAtioiifll limited, 

Nomura House, 

24 Monument Street, 
London EC3RSAJ 

23rd August, 1985 


TheBrftfsli Prtroteam Company pJLc. 
Britannic Hoase, 

Moor Lane, 

London EC2Y9BU 


BooreGovcttLtd., 
319-325 High Holboni , 
London WC1V7PB 


Bankers Tnot Company , 
DashwoodHoose, 

(59 Oki Broad Street, 
London EC2P2EE 
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7fm announcement apfjears as e matter of reconJcrify 


Financial Times Friday August 23 19S& 

INTERNATIONAL COMPANIES and FINANCE 


SIA sets share flotation timetable 


US$42,600,000 


Multi Currency 
Instalment Sale Facility 
of one (1 ) Boeing 747-212B Aircraft 


Managed by 


Central Leasing Company Limited 

(a member of the Tokai Bank group) 


Provided by 


Central Leasing Company Limited 
Central Finance Co., Limited 
Nittetsu Lease Co., Limited 
Chukyo General Lease Co., Limited 


SINGAPORE International Air* 
lines (SIA),. the Island state's 
highly successful nattwiat flag 
carrier, aims to offer a minority 
of its shares to the public by 
November, and will include pri- 
vate placements in London, New 
York and Tokyo ahead oE a list- 
ing in Singapore targeted for 
December. 

Details of die offer, the first 
in a government "privatisation" 
programme promised earlier 
this year, were confirmed yes- 
terday by Mr Lim Chin Beng, 
SIA' s deputy chairman. 

"We have now set a timetable 
and will try to stick to it,” be 
declared. “ The schedule is not 
dependent on the state of the 
local stock market” The mar- 
ket has been persistently weak 
in recent months, reflecting - 

Singapore’s sharp economic 

downturn. 

Hr Lim's revelations end 
some confusion about the timing 
of the long-awaited offer, which 
is being handled by the govern- 
ment-controlled DBS Bank, but 
certain questions still remain to 
be settled. 

The precise number of shares 
to be offered appears to depend 
on how many shares SIA staff 
will sell from their own stock- 


holdings, either ahead of or at 
the time of the offer. SXA staff 
currently hold more than 23 per 
cent of the company's issued 
capital of 249m Sri shares. 

The offer, of around 50m 
shares, will be preceded by a 
one-forone bonus issue, and 
SIA staff holding partly-paid 


although its current stake of 76 
per cent will plainly be diluted 
by an unspecified amount The 
stake is held by Temasek Hold- 
ings, one of the biggest 
government corporations. 

To help the share offer, SIA 
will ask the Government to 
allow the Singapore public to 


Chris Sherwell in 
Singapore on the long- 
awaited privatisation of 
the world’s 15ft largest 
airline 


a 


shares under a special scheme 
will have to convert them to 
fully-paid shares in order to 
claim bonus shares. DBS Bank 
will stand ready to buy uncon- 
verted partly-paid shares, 
whereupon this element of the 
staff share-owning scheme will 
lapse. If, as expected, staff sell 
many of their shares too, the 
effective number on offer will 
be much larger than 50m, Hr 
T.im indicated. 

The Government is not 
expected to lose its majority 
shareholding in the company. 


buy the hew shares with savings 
held in the Central Provident 
Fund, All employees in the 
island state contribute to the 
fond, and the SIA idea would 
follow a precedent set when 
shares were offered in Singa- 
pore Bus Service some years 
ago. 

Bankers and brokers In the 
UK. UJS. and Japan are mean- 
while lobbying hard to handle 
tiie proposed placements, all of 
unspecified size. - 

SIA appears determined to go 
ahead with the offer as a fixed 


price issue rather than a tender. 
Some bankers feel tile latter 
might be more appropriate is 
light of the staff holding; but 
there is no precedent for tills 
in Singapore. The fixed price 
course will mean staff who sell 
their shares can expect wind- 
fall gains because the offer price 
Is likely to be at a preadum. 

This price ' wfll be difficult 
for DBS Bank to judge. Price- 
earnings ratios for publicly 
quoted, airlines vary widely, 
while for shares generally on 
the Singapore stock exchange 
they are relatively high. ’ 

In terms of timing, progress 
has been hampered both by the 
decline in the local stock market 
and by the complications of the 
staff shareholdings. SIA’s 
results for 188445, on the other 
hand, have beat its best-eve r 
— revenues above SSSbn 
(TLS41’35bn) for the first time, 
group after-tax profits up 28 
per cent at SglTRfim— and cur- 
rently there are no route dis- 
putes outstanding. 

Skilfully marketed for Its 
efficiency and its "Singapore 
Girl” hostesses, SIA is one of 
the top 15 world airlines, a posi- 
tion out of all proportion to 
the country’s size. 


Mystery 
suitor for 
Castlemaine 
Tooheys 


Izumi In UJS. 
ceramic 
engine venture 


Dunlop Zimbabwe doubles profit 


BY TONY HAWKINS IN HARARE 


Arranged by 


Morgan Grenfell & Co. Limited 



FINANCIAL TIMES 


NATIONAL BANK OF SHARJAH 


US$25,000,000 

Floating Rate Certificates of Deposit due 1988 


BASILDON 

SURVEY 


la Kconbncewtih die provisions of the above Certificates; notice 
b hexebrgivai char for the sbemondts from 21st August, 1985 to 
21* February 1986 the Certificates ofDeposir wiQ carry an intrant rate 
of 8*%6% per annum. 


THURSDAY 
OCTOBER 3, 1985 


The bnae* payable on each U5$ 250,000 Cndficaae on die relevant 
faunae payment daxe, 21* February, 1986 will be US$I1^160.42. 
Agent Bank: 

Lloyds Bank 


For further details contact: 
COUN DAVIES 
01-248 8000 ext 3240 


Telex 885033 


By Yoko ShBntx in Tokyo 
IZUMI Automotive Industry, a 
Japanese maker of diesel engine 
pistons and cylinder liners has 
tied up with Adiabatics, a U.S. 
engine venture company to help 
the Columbus, Indiana-based 
Concern develop a ceramic- 
, based diesel engine. 

Izumi has obtained a 5 per 
cent stake in Adiabatics and will 
provide pistons, cylinder liners 
ahd other components for test- 
ing by the U.S. concern which 
is noted for advanced ceramics 
technology. 

Adiabatics was established in 
1883 by Mr Boy Kamo, a 
Japanese American who 
formerly headed research and 
development at Cummins 
Engine, the world’s largest 
diesel engine maker. The U.S. 
company is working on the 
development of engines with 
heat insulation. 

A ceramic has hi gh 

heat resistance and the cool- 
ing system can be eliminated — 
u n li k e conventional engines It 
would require no radiator— 
thereby reducing the weight of 
the engine and simplifying the 
system. 

The two companies have left 
open the possibility of joint 
manufacturing in the TLS> 


DUNLOP ZIMBABWE more 
than doubled net profits In the 
first half of 1985 to Z$2-2m 
(USVLSSm) and the interim 
dividend has been raised from. 
L7 cents a share to 2JS cents 
a share. 

The company, now controlled 
by BTR of the UK, said sales 
had risen 48.5 per cent to 
Z$34m because increased 
foreign currency quotas had 
meant that the group's 
Bulawayo, factory had not 
suffered from the precious raw 
material shortages and had 


been a bl e to work at maximum 
capacity. 

This is very different from 
1984 when Dunlop was forced 
into an extended period of 
short-time working by 
inadequate foreign exchange 
/allocations with which to pur- 
chase raw materials. 

In addition. Dunlop said the 
normal December-January main- 
tenance shutdown had been 
deferred in order to meet a 
backlog of orders for lyres and 
tubes. As a result, production 
volumes had risen 41 per cent 


in the six months to June. 

Higher tyre and tube prices 
announced in April will -have a 
significant impact in the current 
half, according to Mr David 
Lewis the chairman. He said 
this would also provide the ad- 
ditional cashflow necessary to 
start on the first stage of the 
company’s 817m expansion pro- 
gramme. This would enable 
Dunlop both to meet growing 
domestic demand for its. pro- 
dnets and compete for export 
orders in neighbouring coun- 
tries. 


By Lachlan Drummond in S jnfcay 

r abtlEMAINE TOOHEYS. the 
A us tralian leading brewer, has 
received an approachfromra 
nnwam ed company winefi 
beer group says may IwdfoJJ 
rival takeover 

above the AfUbn CUS$7770m) 
bid oh the table from Bond 
Corporation Holdings- ■ ' 

The bid by Mr Alan Bomfs 
company is pitched, at A|7J0 
a share! A significantly higher 
offer in the AS8 to AJO a share 
range would post from 

AgULTtm to A$L32bn. 

Castlemaine would not reveal 
the identity of the potential 
rival but said it expected, talks 
would be concluded, by nezx 

Friday. . - 

The acquisitive Adelaide 
steamship group and larger 
mining houses seeking a rela- 
tively nun-cyclical source of 
income have been suggested as 
potential buyers, while Ad 
International, the big glass 
bottle and .building mat e rial* 
group, has ruled itself . out of 
contention. 

Castlemaine is 35 per cent 
owned by ABied-Lyons of the 
UK, which has yet to make dear 
its intentions. 

Should another bid emerge It 
seems likely Bond Corporation 
would take profits on its hold- 
ings of some 18 per cent of 
Castlemaine's capital, it has 
assembled Its stake at around 
A87.90 per share and at A$8 
would show a profit of almost 
AflSm and at A|8 about 
A*44m. 

Bond owns Swan Breweries.- 

Shares in Castlemaine moved 
40 cents higher yesterday to 
Af7.90. with the company are* 
Lag shareholders to take no 
action. 


Utico Holdings earnings 
slide despite sales gain 


DAIWA EUROPE LIMITED 

i JAPANESE EQUITY WARRANTS SERVICE— 1 


ISSUER — Warrant 

axpiry data 


Wmt Wm Store . Premium/ 

BID OFFER Pifca Premium Our- Gaariafl 


BY flM JONES IN JOHANNESBURG 


This advcnnamit appears as a matter of record only 


unco HOLDINGS, the South 
African tobacco and snack 
foods company which is a sub- 
sidiary of BAT Industries of the 
UK. increased turnover In the 
first half of tills year but 
suffered a drop in profits. 

Sales rose to K85fim 
f$34.4m) in the six months to 
June from a corresponding 
1984 level of BSlm. The interim 
operating profit before- tax and 
interest fell to R4.72m from 
B6.42m in the wake of reduced 
discretionary spending, on mass 
volume consumer goods which 
was exacerbated by Inventory 
reductions by wholesalers and 
retailers. .A higher interest bill 
contributed to a reduction to 


RJJHftn from B5m in the 
interim pre-tax profit. 

Turnover was Ri70-3m for 
1984 as a whole, operating 
income was R12.79m and pre- 
tax profits were .R7.44m. 

Mi- Fred Haslett, the chair- 
man, said the tobacco division 
performed satisfactorily des- 
pite the adverse effect of the 
rand’s weakness on cigarette 
manufacturing costs. 

First-half ' earnings were 
halved to 22 cents a share from 
44X cents ahd the fntA'r im divi- 
dend has been cut to 7 cents 
from 10 cents. Last year a total 
dividend of. 28 cents was 
declared from smi-mng* of 7QJ. 
cents. 


AICA KOttYD 17/3/90 
CASIO COMPUTERS 8/3/38 
C. ITOH 4/3/88 
C. ITOH zyi/87 
DOWA MINING 20/7/W 
FUJI KURA CABLE 26/4/M 
HAZAMA GUM1 1/11/0* 




J.S.R. 28/4/89 
JUSCO 22/12/88 
KAYABA I NOS 15/2/88 . 

KUMORI PRINTING 20/12/89 
MARUZEN 12/2/90 
MIKEBA 20/2/89 
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MIT CHEMICAL 20/1/87 
MIT CORPORATION 7/11/M 
MIT GAS X CHEM 20/3/SB 
MITSUI E/S 15/10/88 
MITSUI E/S 10/12/87 
MIT METAL 102/89 . „ 

MIT METAL 10/11/89 ^ 


MITSUI RETRO 15/2/S0 
NIPPON MINING 17/3/89 
NIPPON MINING 15/8/90 
NISSHO IWAI 1/2/89 • ' 
NOMURA SECS 31/10/M 
OHBAYASHI GUMI 6/4/89 


OMRON TATEISHI 31/3/ 
ONODA CEMENT 10/4/8 


ONODA CEMENT 10/4/89 
ONODA CEMENT 28/2/90 
OPTIC OAI-ICMI 23/3/90 
OSAKA TRAN8F 29/1/90 



Union Carbide India drops sale 


RENOWN -24/1/89 
RYDBI LTD 2S/6/90 
SEINO TRANS 17/3/1 
SEIYU STORES 20/3, 
SONY CORP 28/4/90 
SUMI CONST 243/89 


TWENTY FOUR 


■RETAIL FINANCE 1 


£ 250 , 000,000 
Acceptance Credit Facility 
qn d 

£ 5 , 000,000 

Subordinated Loan Facility for 

CLUB 24 LIMITED 

a subsidiary of J. Hcpworth. & Son pic 

arranged and managed by 

BARCLAYS MERCHANT BANK LIMITED 


BY It C. MURTHY IN BOMBAY 
UNION CARBIDE India has 
abandoned the proposed sale of 
its chemical and plastics plant 
near Bombay to Reliance Indus- 
tries. 

The company had reached 
agreement in 1983 with Reli- 
ance, which ranks among 
India's fastest growing com- 
panies, to transfer the Bombay 


unit as a going concern for 
RsISOm (flO.lin) 

The deal was to have been 
completed by September 1984 


SUMI HEAVY 24/2/89 
SUM! REALTY 21/11/® 


TOKYO ELECTRIC 14/3/89 
TOKYO SANYO 80/87 
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TOKYU CORP 29/1/80 
TOKYO DEPT SIRS 20/7/M 
TO RAY INDS 53/87 


The chemicals unit, one of the 
14 plants owned by Union 
Carbide in India, matrfactnres 
ethylene, polyethylene and other i 
petrochemicals. 
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AUtf these Securities have been sold. This announcement appears as a matter of record only. 


1,200,000 Shares 


MBI Business Centers, Incorporated 


funds provided by 


Common Stock 


Bankers Trust Company 


Barclays Bank Group 


Midland Bank pic 


S tandar d Chartered Bank Group 


The Toronto-Domimon Bant 


Algemenc Bank Nederland N.V. 

London Office 


Allied Irish Investment Bank pic 


MORGAN STANLEY & CO . 

Incorporated 


THE FIRST BOSTON CORPORATION 


Amsterdam-Rotterdam Bank N.V. 

Loudon Branch 


Banked Montreal 


The Bank of Nova Scotia Group 


Bank of Scotland 


Berliner Bank A.G. 

London Bruch 


Central Trustee Savings Bank limited 


Deutsche Bank Akticngesellschafit 


Grindlayg Bank pic 


BLUNT ELLIS & LOEWI THE FIRST BOSTi 

Incorporated 

ALEX. BROWN & SONS DILLON, READ & CO. INC. 

Incorporated 

DREXEL BURNHAM LAMBERT HAMBRECH 

Incorporated Incorpor 

KIDDER, PEABOD Y & CO. LAZARDFREl 

Incorporated 

PAINEWEBBER PRUDENTIAL-BACHE 

Incorporated Securities 

L. F. ROTHSCHILD, UNTERBERG, TOWBIN 


HAMBRECHT & QUIST 

Incorporated 

LAZARD FRERES & CO. 


ION - BEAR, STEARNS & CO. 

E. F. HUTTON & COMPANY INC. 
MONTGOMERY SECURITIES 
ROBERTSON, C0LMAN& STEPHENS 


Bdawort, Benson Limited 


NJVL Rothschild & Sons LSmftgd 

Manchester 


L. F. ROTHSCHILD, UNTERBERG, TO WBIN SHE ARSON LEHMAN BROTHERS INC 

SMITH BAKNEY^H^mSUPHAM&CO. WERTHEIM & CO., INC. DEAN WITTER REYNOLDS INC 


ABD SECURITIES CORPORATION 


The Royal Bank of Scotland pic 


Swiss Bank Corporation 


KLEINWORT, BENSON 

Incorporated 


Westpac Banking Corporation 


ALGEMENE BANK NEDERLAND N.V, BANQUE DE NEUFUZE, SCHLUMBERGER, MALLET 

COMPAGNIE DE BANQUE ETD'INVESTISSEMENTS, CBI BILL SAMimi o ™ 


Avgust 7, 1985 
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AktUagacUodteft 


HILL SAMUEL & CO 
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financial Tiroes Friday August 23 1985 

INTI.. COMPANIES & FINANCE 


FT INTERNATIONAL BOND SERVICE 


The list shows tie 200 latest international bond for which an adequate secondary market exists. The 


following are dosing prices for August 22. 


ttS. DOLLAR 
ST1UIQHI5 
A* 1 ®* Grata 10% 90 
Ann Cm* 12% SB 
MaMRcMdlOSiB 
AuwataComlls X 
AimsHa Com ii as 
BPCBMtimn 
Canada 11% 90 
CanadanPac 101.93 

■ Canarian Poe 13% 99 
CBS Inc IP, S2 
Ctaron LLSJL 12S SB 

owwpnijBs 

Coca Cola in. 91 
DunmarX Kmodorn Tls B9 
DBnmwfc Ktaafcni 11% 90 

Danmtit Ktagdora 13v 91 
EJXF.10 95 
EEC. 11% 90 
El* 12 95 

Export Dm Ctxp 10 00 

Export Dev Corp 12 68 
Fad Dap Stores 10% 95 
Fool Motor Cred 11% B0 
Fort Motor Cmd 11% 95 
Fort Motor Cred 11% 92 
Ford Motor Cred 12 95 

Gan Sec Crerfl 10% DO 
GMAC 10% 89 
BMCteoi 10% 2000 
Japan Air Unea 13% 94 
Kellogg Company lor a 90 
Krtoog Company 1 is 92 
LXCB. 12% 91 
MacyCmtQxp U% 9S 
Meflon Bank 13 87 
MerriB Lynch 12% 89 
kftwOBlB 11% 87 
MtsulTrat 11% 90 
Morgan Guararty 12% B9 
Paniwy 1C. 12% 91 
Pni Rnfiy secs 12% 95 
QantBB Airways Ife. 85 

Quetoc Hydro 11% 92 
Owaratand Swifts 95 
RaUonPinia 11% 95 
Ralston Punm 12% 89 
SaskafctnMn 10% 92 
SaskakAoHon 11% 89 
S Wains Tray 11% BO 
Seed Exp Cred 10 92 
Smd ExpCrad 12% B9XW 
SwdBa Ktogdora 10% 90 
Strecfan Khpftm 11% 89 
Sweden Kingdom 1t% 94 
TennecoCorplOS 95 
Texaco Capital 11% 05 
Tokai Asia 11% 95 
Vtotohan Rap 11% 92 
World Bank 12% 94 
World Bank 12% 94 
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BU Otar 
1013a 102% 

W5% 197 
85 95% 

nn na% 
M2 'a 10538 
102% US 
1051a 108 
WOfig 101% 
1ST 107% 
™% 104% 
103% 

101% W% 
107% -»*% 
W2% TO% 
W*1 B 1043a 
W% 104% 

m ih% 

08 98%. 

«*% *B7 b 

w nr% 

997, 189% 

to% w8% 

80% 97% 
102% W3% 

mu mu 

We We 
108 195% 

W| W1% 
Wl 101% 

■mu «a% 
t ma. nr. 
tOPs «B% 
W| w*% 
m 110% 
w% w% 
105V It* 
.1B9V 191% 
108% 104% 
102 «<> 
We W7% 

mu 181% 
W6V nr 

91% 09% 
W3% 103% 
87% 97% 
184% M5% 
Ml WBV 
102 102V 

105% 10 8»* 
WSV 188 
97% 98% 
wr% lore 
102 % 182% 

• 104% 1847b 
108% 105% 
188% 191 
. 101% 102 
W2% Wi 
104% WSV 
UBV W0 

112 -rarv 


Aaonga price change On day + 0I4 « week 


day week YMd 
+ 0% +DVWL3J 
+ •% +0V9J99 
+ 9% + 07a 1090 
4 8% 4 8% 1U9 
+ 9% + 1% 10-45 

+ 0% + #% *LO 

+ 9% +KUSM 

+ 8% + 0% KL5S . 
+ t% +e%tiA3 
+ BV + 9% iun 
+ 0% +0V1CLSB 
+ 0% + 0% 11.12 
+ 0% 4 4% tOt 
+ 0% 4 8% 10.10 
+ 8% + 8% 1036 
+ 0% +11,1052 
+ 0% + 0% 1093 
+ 0% + 1 TU2 
+ 8% + 0% HUM 
+ 0% + 8% ML74 
+ 0% + 0%*®4 
+ •% + 0% HLDO 

+ ov +1 mss 

+ •% +0%WJD 
O +0% TIM 
+ •% +1 1093 

+ 8% +1 1108 
+ 0% +8% 18JB 
+ •% +9%U1 

-0% +o%«ur 

+ 0% + T% KL2S 
+ 8% +87,998 

+ 0% +a%nji 

+ 8% +07,1052 
+ 8% +1%«US 
+ 9% “ #%9JJ 
+ 0% + 0% 10J3 
+ 8% +8% *22 
-8% -8%WJt 
+ 9% +17,-0.18 
+ 0% 4 0% 1077 
+ 0% + 1 1091 
+ 9% +97,1051 
9 - 0% ML78 

+ 0% +9% 1095 
+ 0% +1 1*87 

+ 9% + 0% W.1B 
+ ■% 4 1% 1003 
+ 0% + 8% KU» 

+ 0% +97,1012 

+ ov + a%nuf 

+ 0% +1 1*27 
+ 0% + 0% 18.16 
+ •% +9% 1*91 
+ 8% +1 1074 

+ 9% +9%W91 
+ 8% +1 1081 
+ 0% +1 W99 
+ 9% +87,1998 
+ 0% +1V1099 
4 9is 41% 1959 
+ 094 
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WP. 

CSR Franca tt* 90SA 
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75 
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25 
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SO 

tn»% 
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75 

1 102% 

Sfceri Canada 11 f « BS CS 
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BP Capital 1608 N5 
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SO 

»% 
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40 

95% 
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68 

96% 

Motorola 8>* 92 ECU 

50 
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101 % 

100 % 

Wt’e 

191V 

907, 

90% 

101 % 
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Wt% 

188 V 

98% 

89 


SK± 


7S92FL 
TV BOR. 
B90FL 


50 

to 

IDO 


59*4 
193*4 

184% WBU 
104% WSi« 
184% 105% 


Cham on 
day week TMd 
-OV -1%1254 
-0% -8% 1292 
-0% -9% HU 
-■% +o%ia9* 
491, + o%iiu» 

4 0% + 0% H9> 
+ 9% 4 0% 1137 

0 +o%njt 

+ 0% + IV T117 
-9% +07,1092 
o +t%ion 
+ 0% +1 1597 
-0% -03*1799 
+ 9% 4 0% 1092 
-0% 40%B50 
4 0% + 0% OJB 
■ 4 0% 838 

+ 0% -1%*54 
8 0 E23 

0 B *71 


DSnsCHEMARK 
STRAIGHTS 
Asian Dm Bert 8 94 
AirttaJfcprifcftM 
Barter Trawnol 7s 94 
Copartagan 7% 95 
Cradt NaUonri 8% 94 
EJB.7i.94 
EtamBSS 

Ex-hn Bk Korea 7V 90 
FernwtaDenoStotoBBl 
Finland Repubfic 7 92 
Gorid M Fin 7% 91 
Ireland 8% 92 
Japan Bn Corp 7% 91 
MAiAchi Hey 3% 08XW 
MrSitehi Met 3% B9WW 
UiJSrttaW Mat 3% SOW 
Quebec Hydro 7% 95 
Rente 7U 95 
Renown 3% 90 
Soc Gant Nucfcar 7% 95 . 
Soctate Cert Nuclear 8 SI 
Sft African Tran 7% 92 
World Bank 7% 99 
World Bank 8 94 
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101% WZ% +0% +01*797 
-MT, MB% 4-0% +1 CM 
103V W4 +>% + 1% *80 
90i, 07% +0% 407,891 
98% ■% 4 0% + 1 7J4 
W7V W9% +07, +2%U9 
191% W2% +9% + OV 658 
115V 109% +9% +97,099 
W9% U6% +BV + 8% *10 
105% HBV +9% + 1% 834 
93% M 0 +07,599 

W7V 1»V +1% + 2*, 122 
907, 01% 4 0% +1USM 

Wt% 101% +8% +1 CM 
104% 1047, +9% 4 9% 797 
197% 101% +1V 4 1% 146 
WV 192% -9% + 8% 699 
nr 107% 49% -8% *44 - 
94 V 95% 0 4 9% *89 

103% 194% 40% + 0%M0 
117% 199% 4 9% +9V&72 
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PriMtoantan11%B2E 

20 

-no 

100% 

0 

0 117* 
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OltP. St* 96 (Judy) 
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SWISS FRANC 
STRAIGHTS 
African Dev Bk 6s M 
Awn Cap Corp 5% 94 
Bril land Corep B<2 99 
Could d Europe 6 S? 
CredRanttah 5<2 94 
OeUxtte arid S,S5 
EJiP.14 
Export Dav Corp 5te SB 
Gen0txaderttte44 94 
ICIndMfriatSte 94 
hid Rind Fin a. 94 
Int-Are DavBfcBi* 94 
KZeaiand steel Ste 98 
Oharas KJMSte 95 
Ralston Punm 5% 94 
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Tokyo Bee Pnr5*j 93 
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world Bk 5* 94 
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Ajinomoto 399 
FanucSv 90 
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Kunagal Maid 3*1 3000 
Marul 3V 99 
MtetUshi Boc 2 1 * 00 
MwalaS'x 99 
Mints 3V 2000 
Nppon Bee 27, 2000 
Nippon 03 Co 3 2000 
Nippon 03 Co 3<* 99 
Cki Bee tad 3v. 99 
Orient Laaetoo S'* 99 
SdrauiHounSn 
Sony Corp 2 2000 
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Tafyn VUdan 3>« 2000 
Tak»taRaan3%2flOO 
Tokyo Sanyo Bee 3V 90 
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MpponOtOoSte 929F 
Nippon SritapKI Go 1 92 IF 
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Sun (Malty ft, 9ZDU ’ 
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Boliden 
sharply 
lower 
in half 


By David Brown In Stockholm 

BOLIDEN, the Swedish met&ls, 
minerals and chemicals group, has 
pasted a sharp drop in earnings of 
26 per cent after financial costs to 
SKr 185m (S22J3m) in weak mar- 
kets for the first six months. The 
group has been forced to write 
down its earnings estimate for the 

full year. 

Uncertainty in the world’s metals 
markets and weakening prices, es- 
pecially for lead, silver, copper and 
zinc, suggest 1985 results will only 
reach some SKr 200-250m, said Mr 
John Dahlfors, the managing direc- 
tor, who had previously forecast a 
result of as much as SKr 400m. 

Turnover was stagnant at SKr 
3.021m, while operating costs climb- 
ed by 3 per cent to SKr 2-67bn- This 
was partly because of disruption in 
production stemming indirectly 
from prolonged public sector strike 
in Sweden as well as the harsh win- 
ter. Tim operating result after 
depreciation foil by SKr 81m to SKr 
201m. 

• Esab, the world's leading manu- 
facturer of welding equipment, re- 
ported a 48 per cent rise in pre-tax 
profits to SKr 99m ($11 5m) for the 
first six months against the SKr 
67m achieved during the same 
period last year. 

Turnover climbed 29 per cent to 
SKr lS9bn, yielding an operating 
result after depreciation of SKr 
148m, up SKr 41m. Net flmmcial 
costs advanced SKr 9m to SKr 48m, 
while miter intake went up 27 per 
cent to SKr 2J)4bn. 

Late last year, ESAB agreed to 
buy the welding activities of Philips 
of the Netherlands after a number 
of large purchases from Britain's 
BOC group. This capped a four-year 
acq uisitio ns spree aimed at secur- 
ing a dominant position on the 
crowded world market 


Veba sees 

earnings 

improvement 


By Our Ffrandaf Staff 


VEBA, the West German energy 
conglomerate, hag forecast higher 
profits for 1985, and hinted at a pos- 
sible increese in the dividend. 

Net profits for the first six 
months improved to DM 245m 
($88m) against DM 221m for the 
comparable period test year. Bates 
have moved 19 from DM 24.7bn to 
DM25.7bn. 

For foe whole of 1985, Veba ex- 
pects net earnings to outstrip the 
DM 696Jm of 1984. It says at this 
point that the dividend should at 
least match the DM 7.50 paid test 
year. 

Sates of group production unite 
rose 69 per cent to DM lfUbn in 
the half year, while turnover of the 
services group at DM itflbn was 
virtually unchanged. 

The general economic uptrend in 
Germany as well as improvements 
in group structure contributed to 
the MTningg improvement in the 
half year, Veba stud. 
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THE KINGDOM OF DENMARK 
£100.000,000 
Floating Rol« Nofw due 1998 

In accordance with the provisions of the Notes and the Agent Bank 
Agreement between The Kingdom of Denmark and Citibank, NA, 
dated 22 November, 1983, notice is hereby given that the Rate of 
Interest has been fixed at 11%% pa and that the interest payable 
on there levant Interest Payment Date, November 22, 1985, against 
Coupon No. 8 will be El ,480.82. 


August 23 . 1985 
3y: Citibank, NA, London, Fiscal Agent 
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¥ 15,000,000,000 


Guaranteed Floating Rats Notes Due 1997 
For the six months 

27th August 1985 to 27tU February 1986 
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Butch paper group 
lifts income by 72% 


BY LAURA RAUN M AMSTERDAM 


BUEHRMANN-TEITERODE, the 
div e rsi fied Dutch paper group, 
boosted Its net income by 72 per 
cent to FI 18m (S5.76m) in the first 
hftif mid announced a rights issue 
to strengthen its equity base. 

The Amsterdam-based company 
said that proceeds of the rights is- 
sue wOl be used to Ftnanro further 
growth fbHowing file robust perfor- 
mance in the first six months and. 
record profits last year. Budir- 
maim-Tetterode has recovered nice- 
ly from a low point in 1981 when the 
company lost FI 34m. 

Fjypninffi for all of 1985 are ex- 
pected to comfortably surpass FI 
50m, Buehrmann-Tetterode said, 
marking another high point Cost 
wfBrienaes achieved in recent 


years plus a continuation of the eco- 
nomic recovery axe seen as buoying 
the second hatt as welL 

Sales rose a modest tight per 
ivmt to El 1.6bn in the first half, 
held back in part by stagnant turn- 
over in the trade p ublishin g sector. 

The company's general interest 
book p ublisher s are faced with de- 
clining rittmawfl while the toy group 
has not felt the full benefit of the 
economic upturn. 

In the first halt the graphics 
equipment and paper/packaging dir 
visions performed better than the 
trading/pubtishing division. Turn- 
over and order books both grew in 
the graphics equipment sector, 
where structural costs have been 
trimmed. 


£85.000,000 




banque indosuez 


Floating Rate Notes Due 1991 


la accordance with the provisions of the Notes. MMe < te 
hereby oven ibat for the three month Interest Period from 
21st August, 1985 to 21st November, 1985 the Notes will carry 
an Interest Rate of 111 1 * per annum. The interest amwmt 
payable on the relevant Interest Payment Dare wfodj wiU be 
21st November, 1985 is £146.51 for each Note of £5,000. 


Crerttt Suisse First Boston limited 
Agent Bank 


...... - ^ 


Thban.mttcamBntQppeaBasamaterolmcordonly 


Pergamon Press Limited 



£80,000,000 

Syndicated Loan 


Co-ordinated by 

National Westminster Bank PLC 


Provided by 

International Westminster Bank PLC 
The First National Bank of Chicago 
The Chase Manhattan Bank, N.A. 

Societe Generate Standard Chartered Bank 
Allied Irish Investment Bank PLC Citibank N.A. 

Credit Suisse 


Toronto Dominion Bank 
Lloyds Bank Pic 
Den Danske Bank 


Adviser to the Borrower 

Hill Samuel & Co. Limited 


Agent 


<!» International Westminster Bank PLC 


August 1985 


This notice complies with the requirements of the Council of The Slock Exchange of the United Kingdom and die Republic of Ireland 
end does not constitute an offer of, or mvuanbTj to subscribe for or purchase, any securities. 


IBM Credit Corporation 


(Incorporated with limited liability in die State of Delaware, U.S.A.) 


Yen 25,000,000,000 

8% Dual Currency Notes Due September 10 1995 


Offering Price 101*4%, Plus Accrued Interest 


The following have agreed to subscribe or procure subscribers for the Notes: - 

S. G. Warburg & Co. Ltd. Nomura International limited 

IBJ International limited 


Danva Europe Limited 


Banque Nationale de Paris 
Credit Suisse First Boston Limited 
Dai-Iehi Kangyo International Limited 
LTCB International limited 
Merrill Lynch International & Co. 
Mitsubishi Trust & Banking Corporation 


Morgan Guaranty Ltd 
Morgan Stanley International 
Salomon Brothers International Limited 
Swiss Bank Corporation International limited 
Tokai International Limited 


(Europe) S. A. 


Union Bank of Switzerland (Securities) 
Limited 


Yasnda Trust Europe Limited 


Application has been made ta the Council of The Stock Exchange for the Notes to be admitted to the Official List. 
Interest on the Notes is payable annually in anear on 10th September, the first such payment being due on 10th 
September, 19S6. 


Listing particulars relating to IBM Credit Corporation and the Notes are available in tbe Extel Statistical 
Service and copies may be obtained during usual business hours up to and including 28th August, 1985 from the Company 
Announcements Office of The Stock Exchange and up to and including 6th September, 1985 from:* 


Nomura I nte rn ational Li mited , 
Nomara House, 

24 Monument Street, 
London EC3RSAJ 


Cazenove&Co., 

12 Tokenbouse Yard, 
London EC2R7AN 


Chase Manhattan Bank, N.A*, 
London Branch. 
Woolgate House, 
Coleman Street. 
London EC2P2HD 


23rd August, 1985 


iooao,'*t«a5i< 




■TL 


- ..4.—*. . *. 




^x- 


# 










jrrr .-»!M1« 



Financial Times Friday August 2» 1985 


UK COMPANY NEWS 


Fleet sales obscure Horizon loss 


OPERATING losses at Horizon 
Travel, holiday operator, rose 
sharply in the first half of tie 
1984-85 year, bat the policy of 
selling aircraft as part of the 
fleet reequipment programme 
brought an exceptional gain of 
£13.7im and left profits at £l0.7m 
pre-tax. 

This compares with a deficit 
of £930,318 for the period of Hay 
31 last year, when no aircraft 
were sold. Operating losses in 
the period under review came 
to £3.62m, and the directors say 
that the difficult trading condi- 
tions so far experienced will 
reduce operating results for the 
full year. 

The interim operating loss was 
well up ou the most pessimistic 
of City estimates, which hod not 
suggested a deficit of more than 

£2Jko. 

As a result of substantial price 
increases following the weakness 


of sterling last year, and other 
factors, the inclusive tour mar- 
ket has shown a sharp reduction 
in the present summer, and Hori- 
zon has lost some market share 
since last summer's record level 
of bookings. Turnover for the 


half year fell from £Si5lm to 
£45.58m and for the winter 
period 107,000 holidays were sold 
with a load factor of 88.4 per 
cent. 

However, the directors say that 
with the renewed strength or 
sterling and the continuing bad 
weather in the UK, there has 
been recent heavy demand for 
late holiday availability. 

Since the half year end Hort- 
iod has concluded arrangements 

with brewers Bass to establish 
a joint venture, Bass Horizon 
Hotels. The directors say that 

this has added further strength 
to the balance sheet and value 
to shareholders’ funds, which 
stood at £54. 16m on May 31 
(£36.67m). 

They add that die policy of the 
group is to be totally com- 
petitive in price and all other 
terms in a market expected to 
grow strongly, partly because of 
the stronger pound. 

The new wider range of winter 
brochures has been well received. 
Summer 1986 will see a con- 
tinuing widening of the range 
of Horizon products. 

The half year was also boosted 



by a £0.61m exceptional currency 
gain (nil), and a tax credit of 
£139.909 (credit £325.611). for a 
net profit of £10l84m (loss 
£604,707) or earnings of 25.68p 


per share (loss L41p), 

The interim dividend is un- 
changed at . 0.88p — last year 
Horizon paid a total dividend of 
4-4p from taxable profits of 
£12fl2m. 

Highlights from the balance 
sheet show net assets per share 
at 128p (87.4p) and cash in hand 
at £29.27m (m09m). 

The aircraft sold were two 
Boeing 737-200. Four new Boeing 
737-300’ series joined the Orion 
fleet, which now comprises four 
300 series 737*8 and five 200 
series 73Ts. Of this fleet, five 
aircraft are fully owned with a 
current market value of around 

£50m. 

The Bass joint venture, with 
total net assets of £38m, now 
controls the three Spanish hotels 
and the Pueblo Indaio complex 
formerly owned by Horizon, to- 
gether with ten holiday clubs 
contributed by Bass Holidays. 
Upon completion by the end of 
1986 of the projects now under 
development by Horizon at 
Mojacar, Neija, and in Menorca, 
Bass Horizon hotels will have a 
total capacity of 12,000 beds. 

See Lex 


Garfunkels 

advances 


72% in 
first half 


BPCC taps international 
capital market for $100m 


BY ALEXANDER NfCOLL 


Miss World 
shows 8% 
improvement 


Stone continues expansion 
with £6m acquisition 


THE Mss World Group, chaired 
by Mr Eric Morley, raised its 
first-half pre-tax profits by 8 
per cent and with current trad- 
ing up to budegt the outcome for 
the year should be satisfactory. 

The main trading events, the 
Miss World and Mss United 
Kindotn contests, occur in the 
second six months, the more 
profitable period. 

Pre-tax profits for the first 
half of 1985 pushed ahead from 
£141,900 to £153,300 from a turn- 
over £33,400 higher at £3324200. 

With earnings showing an im- 
provement of 0.44p at 4Ap the 
interim dividend is being in- 
creased from l.lp to L2p net per 
lOp share. 

Higher operational costs were 
encountered as the period 
included negotiation to obtain 
new sponsorship of the Miss 
England, Scotland and Wales 
and Miss United Kingdom con- 
tests and a new contract for the 
exploitation of the TV rights in 
the UB. 

Mr Morley says these success- 
ful negotiations should result in 
additional income next year and 
enable the group to meet its 
budget targets for 1S85. 

The group also successfully 
negotiated a new three-year 
agreement with Thames Tele- 
vision for the televising of its 
contests for the period 1988 to 
1988 Inclusive. 


BY DAVID GOOD HART 


Heaney spells 
oat reason for 
Saxon vote 


Stone International, systems 
engineering group, has bought 
75 per cent of the Wolverhamp- 
ton-based heating and air condi- 
tioning group, Andrews, for £6m. 


The deal will be financed 
through a £3m vendor placing 
underwritten by N. M. Rothschild 
at 149p a share, Andrew’s acqui- 
sition of £2m worth of new Stone 
shares and £lm of 7 per cent 
unsecured loan stock. Stone's 
Share capital is expanding by 
3.2m — about 10 per cent. 

The remaining 25 per cent of 
Andrews will be neld by Mr John 
Andrews, chairman, his wife, and 
Mr Eric Johnson, the managing 
director. Stone will have the 
option to buy the 25 per cent 
stake in September 1987 and 
1969 at a price related to profit 
performance. 

Hr Robin Tavener, chief execu- 


tive of Stone, said the acquisition 
is a further step in a planned 
programme to build up an inter- 
national energy systems business. 
The businesses, he added, would 
be complementary, creating a 
£50m energy systems division. 

Andrews, which employs about 
440 people, made a profit of 
£L8m to the year mad April 30 
1965 on a t ur n o ver of £17Jbn, 
benefiting in particular from the 
miners strike. The hire sales and 
service activities are run through 
19 service centres in the UK and 
one in Holland. 

Stone, which was listed last 
October and has gr o wn fast 
through some major acquisitions, 
made a pre-tax profit of £7 -34m 
to the year ended May 81 on turn- 
over of £78m. Market capitalisa- 
tion is £54£m. 

Stone's Share price remained 
unchanged at 159p last night 


BOARD MEETINGS 


TODAY 

Intarfena: Ault and WIborg. Johnson 
Group Cleaner*. Pacific Anns Trust 
Sandvik Aktlabofag. 

Final: Harvay and Thompson. 


FUTURE DATES 
Interims— 

Bouse Masai mi Pollftt Sept 2* 

B rammer Sept 3 

Cattle's Aug 29 

Ex-lands Aug 29 

Gold -and Baas Mata! Mines ' Aug 29 


Hepwortb Ca ramie 

Low and Booar 

Morgan Crucible - 

Stewart Wright* on 

Sun Alliance and London 

Insurance ......... 

Rnale— 

Assocd. British Engineering ... 

Bracken Mines 

Kinross Mines 

Minerals. Oils and Resources 

Shares Fund ....... 

Pacific Sales Organisation 


Mr John Heaney, the chief 
executive of Saxon OO who was 
among the minority of directors 
who voted against recommenda- 
tion of the £121m bid from 
Enterprise Oil, has formally dis- 
tanced hfanself from the board’s 
decision. 

In a diplomatically worded 
letter sent to shareholders yes- 
terday, Mr Heaney made clear 
that he felt he could not recom- 
mend the Enterprise terms be- 
cause the price offered — 540p in 
cash with a part-share alterna- 
tive— M was at too great a dis- 
count to the company's assets.” 

Before the Enterprise inter- 
vention. Saxon had agreed terms 
for a merger with Charterhouse 
Petroleum, and the chief execu- 
tive made it apparent in the 
letter that he still considers this 
to be the best option 

“Saxon shareholders have be- 
fore them two proposals which 
cannot readily compare. One 
offers those shareholders who 
wish to do so an opportunity to 
sell their Saxon shares for cash 
... the other gives the oppor- 
I tunity to retain the full value of 
Saxon’s assets and Its complete 
management team.” 

The proposed merger has won 
acceptance from only 38.4 per 
cent of Saxon shareholders. Yes- 
terday Enterprise announced 
that it had. bought more Saxon 
shares in the market at the offer 
price, to bring its current stake 
to 17.07 per cent. 


THE expanding Garfunkels 
Restaurants group Increased 
pre-tax profits by 72 per cent 
from £698,000 to £L2m in the 
Six months to June 30, 1985. 
This includes a full half-year 
contribution from 8 trikes 
Restaurants, acquired in Octo- 
ber 1984, while comparisons 
hare been adjusted. Turnover 
was up to £9 An from £7.6n. 

The directors say current 
figures give them every 
reason to believe 1985 will Ire 
another good year for the 
group, which lifted pre-hue 
profits to £2 dm for 1984, In- 
cluding Strikes. Without 
Strikes the figure was £U7 bl. 
For 1983, the respective fig- 
ores were fl jfc a and 
£756,996. 

The interim dividend is 
again 0-2 15 p, adjusting for a 
one-fer-one scrip issue. Divi- 
dend waivers by certain exe- 
cutive directors amount to 
H&050. 

* Tax deflections were 
£414,000 (£145,006) and there 
was an extraordinary credit 
of £38^06 (nil), leaving 
£827,060 (£553.060). Earnings 
a share were 22p (21p). . 

The board describes the re- 
sults as very satisfactory. It 
says the refurbishment and 
conversion of Strikes’ 22 rest- 
aurants, mainly into Deep Pan 
Pizza houses, is nearly com- 
plete. An the restaurants are 
in the West End. 

In addition, four new rest- 
aurants have been opened and 
suitable sites are being sought 
for further expansion. 

• comment 


British Printing & Communi- 
cation Corporation,' headed by 
Hr Robert Maxwell, yesterday 
launched a U-SA100m (£72m) 
bonk credit facility, -tire com- 
pany's first venture into - the 
international capital markets. 

Though the facility is de- 
nominated in. dollars. It may be 
drawn down in any- tradeable 
currency for three and six-month 
periods over its seven-year life. 
Credit Suisse First Boston is 
-arranging the deoil with Hill 
Samuel as co-arranger. 

The loan follows hard on the 
heels of an £80m loan raised 
from international banks earlier 
this month by Fergamon Press, 
Ur Maxwell's private company, 
which owns 81.6 pea cent of 
BPCC. 


BPCC plans to spend about 
£60m on 20 colour pri nting 
presses for national newspapers 
including Mr Maxwellh Mirror 
Group Newspapers, It has said 
tins spending would be financed 
mainly through leases on the 
security of contracts to print the 

newspapers. , 

The credit is structured prin- 
cipally as a bank loan but .with 
some of the features of "securi- 
tised” loans which have become 
popular in tire Euromarkets. 

About a dozen banks are 
expected to participate as com- 
mitted lenders, effectively pro- 
viding a backstop to ensure that 
BPCC has access to funds at any 
time with a guaranteed maximum 
interest rate spread. 

Another 40 or so banks will 


Dale Electric tumbles £1.6m 


FAILURE TO achieve tire ex- 
pected second half improvement 
has left the Dale Electric Inter- 
national group with a £L62m 
reduction in pretax profits tor 


at a tune when the Leeds fac- 


tory, dealing exclusively in high 
value units, was holding high 
stocks during Its busiest tan* 
ever. 

The second half also saw more 
than a normal share of long 
gestation contracts at tire Filey 
works, straining cash resources 
tor tire period and creating this 
"most unwelcome charge.” 

Group . turnover for the year 
snowed a reduction from £37 Am 
to £38. lm, from which the trad- 
ing profit came to £L56m, against 
£2. 85m. 

Problems -encountered in the 
second half are now largely 
passed, tiie directors state, and 
at the end of the first quarter 
invoicing for the new year Is up 
by 23 per cent on last yeart 
equivalent, and order intake is 
increased by 35 per cent Both 
interest rates and the company's 
need tor excessive borrowings 
are down. 

After tax £111,000 (£206J)00) 
and minorities £11.000 (£7.000), 
earnings for 1984-85 are shown 
to be 3.17p (14.69p). 

• comment 

When turnover and profits took 
a tsnrihte at the halfway stage. 


the year ended April 28 1986. 

Prospects are brighter, bow. 
ever, tor this maker of power 
systems, although, there is still 
pr e s sure on margins. And tire 


dividend is being held at 45p 
net per share, with a final of 3p. 

Profits in tire second half came 
to on ly £179,000, compared with 
£858,000 In the corresponding 
period last year, producing a 
year's figure of £544^)00 against 
£2J6 ul 

The fall in first half profits 
reflected a carry over from the 
weaker second half of the pre- 
vious year, with the root cause 
being the lack of demand fn 
export markets at a time when 
exchange rates were favourable. 
Hie directors were looking for 
a marked hnprovement in the 
second half of 1984-85 as the 
order book was hig h , but con- 
ceded that the profit would not 
equal 198384. 

They report now tint tire in- 
creases in interest rates last 
January added greatly to costs 


Take the experts’ word for.it 
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On the face of it with 00 many 
Americans ' in London, it is 
hardly surprising that an 
Aaneriesn-gtyle chain of eating 
houses is doing well. But it 
would be wrong to make light 
of the soecess of Garfunkels 
Restaurants when tire group 
competes in a market where 
rivals and imitators seem to 
be two a penny. Garfunkels* 
special skills appear to be first 
In keeping in dose touch with 
fashions for different kinds of 
eatery — among to urists and 
Londoners alike — and 
secondly in paying attention 
to the choice of rite. These 
considerations lie behind last 
year's acquisitions of Strikes, 
with many Strikes restaurants, 
in. very similar locations to 
Garfunketo*, already converted 
to . new . formats, primarily 
Deep Pan Pizza Company 
eateries. For the current year, 
profits of at least £2 8m pre- 
tax look likely, patting the 
shares, unchanged at 136n, mi 
a multiple of U on a 30 per 
-cent tax-charge. This- high 
rating seems justified, bearing 
in mind ihi« year's figures 
hear the cost of refurUridng 
and renovating Strikes. Next - 
year £4m pre-tax would be a 
reasonable target 


meat. In a -sense it was right: 
trading did recover sharply out 
the gains were more than wiped 
out by the surge in interest 
charges. The problem was at the 
Leeds factory where tire winning 


of orders to soppiy large gener- 
ating sets to some major over- 


attog sets to some major over- 
seas projects brought severe 
cashflow pressures. Dale Is more 
an assembler than a manufac- 
turer: soma 75 per cent of the 
price of these generating sets is 
represented by bought- in com- 
ponents and contract delays com- 
bined with build-up of work in 
progress caused a tenge increase 
in stocks. These difficulties had 
already been discounted by the 
market tod tire shares , were un- 
changed at 65p. Dale speaks of 
a surge in orders and says it ex- 
pects to have borrowings down 
from £5-5m now to £3£m by the 
year end. Profits of well over am» 
seem likely— still well short of 


fire £2.2m in 1964 hut heading in 
tire right direction. The his? 
attraction In the shares re mains 
tire yefld, steady at 10 per cent 


Dewey Warren expects 
to maintain upward trend 


De wey Warren Holdings, 
UHBf -quoted Lloyd’s insurance 


During tire second half of 1981 
a new department specialising 


Distillers' 
chief gets 
£68,000 rise 


broker. _ has __ increased . taxa ble in European treaty reinsurance 
profits from £685^)00 to £799.000 will begin operatin g 


for the year ending June 
1985. 


EstahU 

expected 


departments are 
show continued 


— lu uiuw wounuea 

The directors say that earnings strength, especially in zeuuur- 
have increased strongly in recent anee of health care and 
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yean and the pace of increase business: However some classes 
re li kely to sla cken. However, .of nan-marine .business are- now 
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they expect profits in the second wary difficult to r»n— . and the 
half to ma i n t ain an upward . .exchange rate is less favourable, 
trend compssxed'With tbe lKune .they add- - ■ 

period last year. “For 1984-total For this .half net brokerage 
profits achieved rase by 63 per -income amounted - to fl fUtr ” 


cent to £L18m (£724.000) 


(£L2m), after direct expenditure 


The interim dividend is lifted of £650,000 (£688,000). 


by 0.5p to 2Jfp. Last year's total Hie pretax result Includes 


-■» ---r “ — J- mm. mull IXICiUOKH 

.was 7p. Stated net warnings per other operating income of £2(MM0 
lOp share are shown up from against £27,000, and. higher 


8.2p to Http. 


DIVIDENDS ANNOUNCED 


interest received from deposit* of 
£368,000 (£31L000). , 

Tax amounted to £353,000 
(£333.000). .1 


Current 

payment 
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John Beales ............... 2 B 

T. F. Bratme ..... — int. L5 

Dale Electric 3 

Dewey Warrant ... int. 2JS 

Garfunkels int. 0.22 

Horizon int. 088 

Humberside Electronic# 0-1 
Miss World# int. L2 

Plasm ec# int. 1 

Press Tools 1.75 

Sunbeam Wotoeyf] Int 1 


Oct 14 
Oct 1 
Oct 18 
Oct 11 


Oct 11 
Dec 6 


Oct 14 


Corre- 

Total 

Total 

sponding 

for 

last 

t dlv. 

year 

year 

2d 

4 

3.65V 

L5 

— 

3 

3 . 

4.5 

45 

2 


7 

0.22* 


0A5* 

0 B8 



4.4 

Nil 

0.1 • 

Nil 
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. L35 

2A5 

115 
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Mr John Connell, Aairmgg of 
the Distillers Company, received 
a £88,000 pay rise to £118400 iu 
1964-85, a y ear that aaw group 
pre-tax profits Rage from 
£10Lflm to £236J2m. 

The current year, helped to 
some extent by orders which 
could not be shipped before the 
end* of Msreii. has started with 
a strong -first' quarter. to- terms 
of pveraH sales volumes. . 

In his annual report Mr Con- 
aril tells shareboldem that it is 
too early yet to give a firm Indi- 
cation of the year's results as a 
whole in -view of such uncer- 
tainties as the fluctuating dollar/ 
sterling ex chang e rate, the im- 
pact of tiie FET Increase in the 
UB. and other factors beyond the 
directors* control. 

However, he does expect sales 
by volume to exceed those for 
the past year, when group tnm- 
ovr showed an improvement 
from £U3bn to £L27bn, includ- 
ing Eaoeise duty. DlstiHers is the 
world s largest whisky producer. 
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The GUINNESS MAHON 
Managed Currency Fund leads the field 


Dividends shown In pence per share except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital increased 
by rights and/or acquisition issues, t USM stock. I For 63 weeks. 
|| Irish currency. 


14 Days Notice 

Matfmwn deposit is £2£00 


ir/2* 1 8*59 & 12*28% 


GUINNESS MAHON 
pioneered the concept of the 
offshore Managed Currency 
Fund with the launch of the 
International Fund in May 
1980. In the five years since 
launch the Fund has produced a 
Sterling return of 180.3% - an 
average annual return of 21.5%. 
In. volatile markets this expertly 
invested 'basket* of leading 
currencies has consistently met 
the aims of the Fund’s 
managers - long-term capital 
and income growth. 

Currently, (according to Money 


Management ), Guinness 
Mahon’s Managed Currency 
Fund stands as the best 
performer over one, three and 
five years — a situation the 
investment managers 
confidently expect to maintain . 
The Fund’s of&hore location 
allows it to pay all returns 
to investors gross, and, 
according to a recent survey of 
offshore managed currency 
funds, had hy far the lowest 
level’ of management charges — 
just 2V&% at entry and Vfc% per 
annum thereafter. 


To obtain a copy of the 
prospectus and application form 
(on the sole basis of which an 
investment may be made), 
complete the coupon today, or 
consult your professional 
adviser. 


HODCE OF PRERWMENT 


Cheque Savings Accounts 

When tire balance 1* £2300 end over 

tit I 8*22 1 111-74 


8*22 1 1 11*74 £ 

batance la C 2 S 0 lb E 2 A 0 Q 
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Guinness Mahon 
lead the way — 
the experts say so 


ECU 50,000,000 
FIoaBng Rate Notes due 1989 




In accordance with paragraph “Redamption* or the 
Items and Conditions of the Notes, notice® hereby given 
that Gazde France will prepay at par on the 
Interest Payment Date falling on September 30.1985 
the total amount remaining outstanding of the 
above-mentioned Notes (Le. ECU 237,000). 


•Chart shows the growth of a 

managed currency 

inves tmen t in the Guinuass 
Mahon International Fund 
since launch on an offer to 
offer basis in Sterling with 
dividends rei nv es te d . 
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Guinness 

Mahon 


% GROWTH SINCE LAUNCH 


TM> adstrtacmBii hat fctpi plecai by 
Gmmh JfoAait & Go. LunSed. on rang* dealer. 


Payment of interest due on September 30, 1985 and 
reimbursement of principal will be made 

in accordance with the Terms and Conditions of the Notes. 


Interest will cease to accrue on Notes 
as from September 30,1985. 


LBXEBflJOurg, August23, 1965 


TbeFfacaJAgort 

KREDIETBANK 

S.K LUXEMBOURGHHSE 


COMMERZBANK OVERSEAS FINANCE N. V. 
U.S^ 100,000,000 
Floating Rate Notes Due 1989 


In accordance with the provisions of ffie Notes notice Is hereby 
given mat tor the fliree months period from August 21, 7985 to 
November 21. 1885 the Notes wff carry an Merest rale of flVrifr 
per aiwum with a coupon amount of U&$ 207.64. 


FranWurVMain, August 1935 

COMMERZBANK 
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Granville & Go. Limited 


Mranber of Tie Nation*! Anoeiation of Security Dealer* 
anti Imraatnrant Manager* 

Lane London EC3R SOT Tetenhona Ol-i 


>ndon EC3R 8DT Telephone 01-621 till 
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DOTTOW xaure uiwrv 

The advances are transferable, 
meaning lenders can iress on 
the asset to another bank 

Interest rates and .toes were 
not disclosed, tut bankers in- 
volved to toe deal said toe over- 
all cost to BPCC was broadly In 
une with those for Fexgosum 
press. 

Peis am on is believed to have 
obtained a i peroentagepolnt 
spread over London interbank 
offered rates for the first toot 
years and I for toe re m ai n i ng 
three years, with participation 
fees In addition. 


Dale Electric said the worst was 
over and that toe second half 
would see a masked improve* 
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UK COMPANY NEWS 


Mflbury investigation 


call postponed by 
further allegations 


BY DAVID GOO&HART 


MR CHRISTOPHER WHITMEY, 
a minority shareholder in the 
troubled building company, 
Mllbury, was yesterday granted 
a 24-hour adjournment of his 
application for a Department of 
Trade investigation into the 
company. Mr Justice Scott will 
hear the case today, 

Mr Whitmey asked for the 
postponement in the light of 
new evidence concerning me dis- 
posal of a 75.7 per cent share 
in the company held by St Piran 
— a private company owned by 
financier Mr Jim Raper. 

Mr Whitmey is alleging that 
St Piran's Milbury stake — worth 
£9.7m according to the 1984 
accounts — was recently sold to 
Poco Properties of Manchester 
for £ 1 . He also alleges that 
before the sale of the stake the 
Westminster - Property Group 
(acquired by Milbury for £9m 
■in 1983) was transferred to St 
Piran in breach of section 320 
of the 198S Companies Act. 

In addition he believes share- 
holders have not been kept fully 
Informed according to the law 
and Stock Exchange and Take- 
over Panel regulations. Milbury - s 
shares were suspended on Tues- 
day at 18p. 

Counsel for the Department of 
Trade and Industry said they 
would not oppose the application 
which is supported by Milbury’s 
new owners Poco. 

Mr Whitmey. a 47-year-old 
management consultant mjfl 
born-again Christian from Here- 


fordshire, has taken a dose 
interest in Mr Sapor's affairs 
since 1978. Mr Raper became 
a •“bete noir” of the City 
establishment as a result of a 
long-running takeover row — but 
was rehabOiated in 1983. 

Mr Whitmey also told the 
court yesterday that before Poco 
bought Milbury there bad been 
a conditional contract between 
St Piran and Heart of England, 
a Leamington-based building 
company, for the acquisition of 
Milbury at SOp a share. 

He continued: “Heart of 
England reached a further agree- 
ment with St Piran on August 13 
to buy the stake for 2p a share. 
St Piran telexed acceptance on 
August . 14 and completion was 
due on the 15th. When the 
solicitors arrived they were told 
the deal was off.** 

Mr Whitmey clearly believes 
that the best way to protect 
minority shareholder interests is 
to reverse the moves that have 
ta ke n place and revive an agree- 
ment with Heart of England. 

Counsel for Poco ana Mllbury 
said that if steps are to be taken 
to restore the assets ** which 
seem to have disappeared" it Is 
highly desirable that the applica- 
tion should be made as soon las 
possible. On Tuesday the Stock 
Exch ange expressed “-concern' 1 
about the position of minority 
shareholders In Milbiixy. 

St Piran appears to have 
acquired Westminster as security 
far a loan that Milbury failed 
to repay to St Piran. 


Hadson announces terms 
to buy minority stake 


- Hadson Petroleum Corporation, 
the Oklahoma-based energy com- 
pany, yesterday announced the 
terms of an offer to buy out 
minority shareholders m Hadson 
Petroleum International, its 
USK-quoted British subsidiary. 

The offer is £14 in cash plus 
three shares of co mmon stock in 
HPC for every 40 HPI ordinary. 
HPC shares are traded on the 
UH. NASDAQ market. On the 
basis of their $3 closing price on 
August 20, the offer values each 
HPI share at 5U3p. 

HPI shares were suspended at 
5fip in April when the company 
sold its UK oil assets to Britoil 
for £27m. Dealings restarted 
yesterday and the Shares closed 
at 38p. 

HPC said the offer, agreed by 
the HPI board and to be carried 
out by a scheme of arrangement, 
valued HPI at £3L7m. 

Accepting shareholders "would 
fee given -the opportunity to re- 
ceive more HPC shares Or cash 
than under the -basic allocation, 
provided they were* matched by 
opposite elections, he said. HPC 
intended to apply in due course 


to the Stock Exchange for a 
s hares listing. 

HPI came to the USM in 1983 
at 80p a share but the issue 
flopped, attracting applications 
for only 3 per cent of the shares 
up for sale. 

HPC said yeste rday that the 
sale to Britoil left HPI with cash 
balances of £28m, exploration 
areas in Indonesia and Spam 
and interests in Korea. Since 
its exploration was now directed 
outside the UK, significant sav- 
ings could be made by moving 
Its headquarters to the U.S. 


W. Canning 


W. Canning has formed 
Medical Services Group follow- 
ing the purchase in the U.S. of 
Denticon, now renamed Conident 
lac. The new. group, which will 
consist of Conident and Gazelle 
International -Inc, will have 
sales of over 335m and In excess' 
Of 900, employees- Hr Dennis - 
Sokol, previously chief ~ execu- 
tive of GazeUe, will become chief 
executive of the enlarged group. I 


BP goes ahead with 
Seltrust reconstruction 


BY KENNETH MARSTON, MINING EDITOR 


SHAREHOLDERS of British 
Petroleum’s 75.4 per cent-owned 
Australian Seltrust Holdings can 
look forward to having a market- 
able asset in about mid-Sep- 
tember. Dealings in the shares 
have been suspended, at 47p in 
London and 70 cents in Aus- 
tralia, since October last year. 

The shares were suspended 
during a reconstruction scheme 
proposed for the loss-making 
Australian mining subradiary. It 
met fierce opposition and a 
revised scheme was later agreed, 
only to be stalled- by MIM Hold- 
ings. 

MIM objected to the provision 
entitling Seltrust in its new 
guise of Paragon Resources, to 
purchase 9.5 per cent of the 
nickel concentrate produced at 
the Agnew nickel mine in 
Western Australia. The resulting 
litigation remains unresolved. 

BP, however, has decided that. 


in the meantime, the rest of the 
scheme should take effect This 
means that RP will take over Sel- 
txusfs debt and most of its nan- 
mining assets and leave the com- 
pany with a 75 per cent stake In 
the promising Teraora gold pros- 
pect in New South wales plus 
other exploration projects and 
A$&2m (£4. Bra) cadi. 

For every one share in Sel- 
trust, holders are offered Si 
shares of 20 cents in Paragon 
together with options to sub- 
scribe for a further 3i shares at 
par. Alternatively, they may opt 
for a straight 60 cents (30p) cash 
per share. 


The proposals were overwhelm- 
ingly approved at a reconvened 
meeting of Seltrust holders in 
Perth. The scheme is expected 
to become effective in mid-Sep- 
tember when shares' and options 
in Paragon will be listed. 


St Regis buy-out 
completed for £32m 


W. Boulton sells 


The management buy-out of Bt 
Regis International, the UK 
paper and packaging arm of St 
Regis of the U.S., has been com- 
pleted, at a price of £32m. The 
sale follows the SlBim purchase 
of St Reids by the U.S. forest 
products group Champion Inter- 
national last year. 

The buy-out has been funded 
by a £24m placing of shares, 
arranged by the St Regis 
advisers, Manchester Ex c ha n ge 
Trust, In conjunction with 
brokers L. Mease I & Co. 

The shares have been placed 
among major UK financial insti- 
tutions, led by Investors in 
Industry (SI) and Pruventare, 
the Prudential's venture capital 
arm. 

An additional bank loan 
facility of £8m has been provided 
by a consortium of banks man- 
aged by Citicorp Investment 

Bank. . 


two companies 

William Boulton, the troubled 
. Stoke-on-Trent engineering and 
foundry group, has disposed of 
a further two companies as part 
of its drive to turn the group 
around. 

Boulton, wbose affairs are 


being managed by Mr John 
Briggs, a “ company doctor,” has 


sold J. W. Ratcliffe & Son, which 
manufactures equipment for the 
ceramics industry, for £100,526 
and Boulton Fabrications, a 
manufacturer of metal fabrica- 
tions for the commercial vehicle 
and building industry, for 
£220,000. 

Further cash will come from 
the Bale of property to Mr K L. 
Amos and Mr K. Benisford, who 
have bought Ratcliffe, and 
Taylor - Steomec, which has 
bought Boulton Fabrications- In 
addition, Boulton is selling a site, 
subject to the granting of plan- 
ning permission, to J. Simsbury, 
the retailer, for £L2m. 


JDB INTERNATIONAL N.V. 
U.S.$30, 000,000 

Guaranteed Floating Rate Noiet 1 990 
^Tprpndifkmallv and irrevocably gua rxntod as to 
payment of principal and mrerest by 

ISRAEL DISCOUNT BANK LIMITED 

For die six months 

21st August 1985 » 21st February .1986 
the Notes will carry an 
interest rate of 8W«% per annum. 

TbcrdevamlntenstPaymemDate-wiUbc 

on 21st February 1986 


Bankers Trust Company, London 
Fiscal Agent 
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Hawley acquires larger 
stake in Kean and Scott 
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BY CHARLES BATCHELOR 


Hawley Group, the industrial 
holding group headed by Mr 
Michael Ashcroft, Is making an 
agreed hid worth . nearly £8m 
for most of the minority share- 
holding In Kean and Scott, its 
TJSM-quoted home Improvement 
subsidiary. 

Mr Ashcroft described the bid 
as “another stage in the tidying 
up of our corporate structure.” 
He added: “ The City has 
described our company structure 
I as being a bit confusing. Now 
I we have our major core 
businesses back in the fold.” 

In the past year Hawley has 
bought out the minority hold- 
ings in a number of its quoted 
subsidiaries and put most of Its 
peripheral activities into 
Midepsa, a company in which 
, it owns 36 per cent. 

Hawley - announced yesterday 
lit was making an agreed bid for 
17.52 per ceoc of K 4 S. It 


already owns 75.03 per cent of 
K & s while a farther 7.45 per 
cent stake is held by the vendors 
of Kitchens Direct, which was 
bought in March 1984. Re- 
strictions apply to the sale of 
these shares. 

Hawley is offering one of its 
own shares for every two K&S. 
Hawley's shares rose lp yester- 
day to Sip to value the bid at 
40.5p for each K&S share, or 
£7-83zn for the 17.52 per cent 
holding. It values K&S's entire 
equity at £45 .2m. K&S rose 5p to 
38p. 

All the independent directors 
of K&S intend to accept in 
respect of their holdings, exclud- 
ing restricted shares, amounting 
to 12.24 per cent of the K&S 
equity. 

Hawley and K&S said it was 
essential for the restrictions to 
remain in place on the 7.45 per 
cent holding so that the principal 


vendors of Kitchens Direct 
retain a direct equity interest in 
K&S. The vendors Include Mr 
Gordon Camzthers and Mr 
Stephen Boler. executive direc- 
tors of K&S. 

It bas been agreed, however, 
that Mr and Mrs Baler should be 
free to accept In respect of a 
further 1.77m shares issued to 
them as a deferred consideration 
for Kitchens Direct, subject to 
similar restrictions being im- 
posed on the Hawley shares they 
would acquire. 

In the past 18 months Midepsa 
bas . acquired full control of 
Coleman Milne, previously a 
USM-quoted car conversion 
group, while Hawley has 
absorbed Electro-Protective. 

This leaves the Insight Group, 
formerly Black and Edglngton, 
and 75 per cent owned by 
Hawley, as the last major quoted 
subsidiary of Hawley. 


GREENWICH RESOURCES PLC 


QhconxmusdmapifeHc company In England with HnAsdllabBty under the Cornpanies Acte 1948 to 1981) 


Application has been made to the Council of The Stock Exchange tor 
21,786,161 Ofdina/y Shares of 25p each, being the whole of the Ordinary Share 
capital ofthe Company, issued, and to be issued pursuant to the rights issue of the 
Company described in the listing particulars, to be admitted to the Official List 


The Company is the holding company of a British-based group established for 
the purpose of exploration foe; and development and production of, gold and other 
precious stones and metals, with its principal interest being in the Sudan. 


Listing particulars relating to the Company am available In the statistical 
service of Extel Statistical Services Limited. Copies of the listing particulars may 
be obtained during normal business hours (Saturdays and public holidays 
excepted) upto and including 28th August, 1985 from the Company Announcements 
Office, The Stock Exchange, Throgmorton Street, London EC2P 2BT, and up to and 
including 6th September, 1985 from: 


Transcontinental repurchase prices 


Transcontinental Services 
Group, the international invest- 
ment company, has declared un- 
conditional its share repurchase 
facility, under which share- 
holders were given the oppor- 
tunity to realise their holdings 
at prices related to net asset 
value on August 15. 

Transcontinental said yester- 


day that the unaudited net asset 
value per share on August lSwas 
feZTp on a fully diluted basis 
(2S5p on a primary basis). 
Accordingly, the prices to be paid 
under the facility were 222p a 
share and 82 p per warrant, 
£101.602 or USH141.644 per 
US$100 nominal of loan notes. 


Alter taking account of the 
proposed allocation amongst In- 
vestor® of the 3.044,491 shares 
tendered and 5m new shares to 
be issued, the holders of more 
than 5 per cent of the equity are: 
J. Rothschild Holdings (22.9 per 
cent) and Maxxam Group (10.3 
per cent). 


Grieveson, Giant and Co. 

Leith House 
45-47 Gresham Street 
London EC2V7EH 


Greenwich Resources pic 
3 Catherine Place 
London SW1E6DX 


23rd August, 1985 


Distillers 


Profits increase by 23% 

Exports reach a record £473 million 


SUMMARY OF RESULTS 


WORLD-WIDE SALES 

(analysis of Group turnover 
excluding duty) 


TURNOVER 


1985 

j£m 

L27A3 


1984 

£m 

1,134.1 


TRADING PROFIT 


m2 




PROFIT BEFORE TAXATION 


2362 


ml 


EARNINGS PER SHARE 


DIVIDENDS PER SHARE 


36Jlp 

15D0p 


35.35p 

13.65p 




% 


Extracts from the Review of Operations in the Annual Report 
for the year ended 31st March 1985 


L NORTH AMERICA 33% 

2. CENTRAL AND SOUTH AMERICA 7% 

5 AFCTPA =-IWi 

i CONTINENTAL EUROPE 15% 


5. UNITED KINGDOM 29% 
Scotch whisky and white spirits 10% 
Other interests 19% 

6. ASH AND AUSTRALASIA 11% 


SALES OF SCOTCH WHISKY 
To export markets 

The volume oflndustry shipments rose by 5% 
on the previous year, but those of the Group 
decreased by 19%, there being some orders which 
could not be shipped before the end of March. 
Group profits from this sector rose, however, by 9% 
due to die strength ofthe US dollar. 

In the USA, neither Group shipments nor 
depletions quite achieved the level of the previous 
year, but it is believed that market share was fully 
m aintain ed. Dewar had a successful year’s trading, as 
did Walker with its Red Label and Black Label 
brands. Amongst the Group’s US bottled Scotch 
whiskies, Usher's Green Stripe continued to show 
encouraging growth. 

Group shipments to other major world markets 
were maintain ed at last year’s level. Trade in 
Australia, New Zealand and the African Continent 
improved, while sales to Spain remained at a 
satisfactory level and those to South America were 
only slightly down. In Japan some cheap domestic 
spirits, which receive advantageous tax treatment, 
have made considerable inroads into the whisky 
market 


SALES OF WHITE SPIRITS 

During the year, the efficient utilisation of the 
new bottling complex at Basildon materially 
reduced production costs. 

In the UK the overall market for gin decreased 
but, backed by high-quality media advertising, 
Gordon’s retained its predominant market share. 


OVERSEAS OPERATIONS 

The profit contribution from Somerset 
Importers Ltd was in line with that indicated in the 
Chairman’s letter of 21st May 1984 to shareholders, 
the trading profit being approximately £32 million, 
giving a net contribution of some £12 million after 
interest charges. 


performance of the Industry which showed only a 
slight increase. Gordon’s shipments were higher 
with particularly good performances in France, Italy 
and Japan. 

Shipments of Tanqueray Gin to the important 
markets ofthe United States and Canada increased 
substantially and, in the USA, Tanqueray is now the 
leading brand of imported gin. Tanqueray also did 
well in the EEC, South America, Australia and 
Japan. 


FOOD GROUP 

Against a background of flat demand, strong 
competition in the bakery and catering industries 
affected profits adversely. Steps have been and are 
being taken to improve efficiency and 
competitiveness. 


CARBON DIOXIDE 

Increased sales in some areas of operation were 
reflected in a modest improvement in profits. 


Throughout the Continental EEC Johnnie 
Walker Red Label maintained a leading position, 
although the Group showed a small decrease in 
shipments in the year under review. Industry 
shipments increased by 7% and the Group thus lost 
market share in the face of mounting promotional 
expenditure by competitors - a situation which must 
be retrieved. 


To the home market 

The Distillers Company (Home Trade) 
limi ted, set up in April 1984 to market and. sell 
Group brands of Scotch whisky in the UK, is now 
beginning to achieve -its objectives, despite a 
marginal loss of market share in the year. Sales of 
Johnnie Walker Red Label are growing steadily, 
those ofWhite Horse recovered towards the end of 
the year and The Claymore continued to perform 
wefl. 




In his Statement the Chairman, Mr. J. M. Connell said? 
66The year under review was one in which a 
number of major rationalisation measures were 
taken to im p ro ve productivity and reduce costs, 
although not all of these had become fully effective 
by 31st March. 

In my Statement last year, I said that although 
there were no signs of a significant improvement in 
the situation prevailing in a number of major 
markets for Scotch whisky, there were grounds for 
believing that the worst was behind us. This 
remains very much the case today, and a modest 
improvement in prospects has begun to develop in 
some countries. ■ 


The current year, helped to some extent by 
orders which could not be shipped before the end of 
March, has started with a strong first quarter in 
terms of overall sales volume. It is too early yet to be 
able to give a firm indication erf results for the 
current year as a whole in view of uncertainties such 
as the fluctuating dollar/ sterling rate erf exchange. 


the impact of the FET increase in the USA and 
other factors beyond our control.99 


beyond our control^ 9 


The Distillers Company pic 








1* does not constitute mtomttuiitm to sidncribm for or purchase any saasritie& 

Morgan Guaranty Trust Company of Newark 

l A trust company organized under the laws of toe State of New York, U&A.) 

ECUlOOjOOOjOOO 

8$°/o Deposit Notes Due September 5, 1990 

71ie jbllowing have agreed to purchase the Deposit Notes:- 

Mo&gan Guaranty Lid 

Banque Beuxklles Lambejst S JL Gene bale Bank Kkemeibank International Group 


Algemene Bank Nederland N.V. 

Bank of Tokyo International Limited 
Berliner Handels-und Frankfurter Bank - 
Cr&dit Commercial de France Credit Lyonnais 

Deutsche Bank A.G. Dresdner Bank A.G. 

XBJ International Limited 


Morgan Grenfell & Co. Limited 

Nippon European Bank SA. Nomura International Limited 

Orion Royal Bank Limited Salomon Brothers International Limited 

Society Generals Swiss Bank Corporation International Limited 

Union Bank of Switzerland {Securities) Limited S-G. Warburg & Co. Ltd. 

Westdeutsche Landesb ank Girozentrale Westpac Banking Corporation • Woc»Guiwrbc 

Application hasbeenioadeto the Council of The Stock Exchange fat the Deposit Notes, to be issued at 99^ per cent in 
denominations of ECCJLOOO. to beadmitted to tbeOffidallist. Interest will bepajahleaimoallyinanwrsmSaptanberS 
in each year from «nd vnrihirfing S^tember 5, 1985. The first interest payment anil be m ade on September 5, 1986. 
Listing particulars relating to the Deposit Notes are available in the Extd Statistical Service and copies may be obtained 
dating normal hours up to and including August 27, 1985 from the Company Announcements Office o f Hie Stock 
’Ft-rrhangrp and up to fnrlnHfng St ytomhtf 6, 1985 frOim — 

Caaeno v e & Co. Morgan Guaranty Ltd MovganGniiranty TragtCamgeny of NewYoek 

■12 TVjkenhonse Yard 80 Throgmorton Street Morgan House 

London EG2B7AN IxmdanECZN2NT 1 Angel Cocrt 


Amro International Lxmjxed- 
Banque Nationals de Pasxs 
Commerzbank A.G. 
Credit Suisse First Boston Limited 
Goldman Sachs International Cobp 
Mebrxll Lynch International & Co. 
Morgan Stanley International 


August 23, 1985 
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Johnson Matthey PLC 

$387,549,000 

Medium Term Financing Agreement 


$ 125 , 000,000 

Three Year Working Capital Facility 


The B ank of Montreal .croup 

CITIBANK: X.A. DRESDNER BAN 

lU 

Morgan Guaranty Trust Company of New York 
The Royal Bank of Canada 


Provided by 

The Bank of Nova Scotia 


DRESDNE R Bank AKTIENCESELLSCHAfT 

{LONDON BRANCH; * 


riA Chemical Banc 

Lloyds Bank Pic 
National Westminster Bank Group 
Westpac Banking Corporation 


$ 262 , 549,000 

Three Year Term Facility 


Provided by 

Arab Banking Corporation ( A.B.C.) Australia and New Zealand Banking Group Limited 

B L^cS«5Si , . A BaNK of -* MEMCa & SA. the Bank of Montreal Group 

The Bank oi No\ a Scotia Bankers Trust Company Banque Franqaisb du Commerce Ext£rieur 

Banqi e Nationals de Paris pie Banque Paribas (London) Barclays Bank PLC 

The Ciia*e Manhattan Bank, N.A. Chemical Bank Citibank, N Jc 

Co.vriNENT.u. Illinois National Bank and Trust Company of Chicago Credit Commercial de France 

(LONDON BBANC3J) 

Credit du >ord Credit Lyonnais Dresdner BiU^^^g^sEixscHAFT 

the Fuji Bank, umtted The Hongkong and Shanghai Banking Corporation 

Johnson M atti iey Bankers Llmited Lloids bank Pic . London & Continental Bankers Limited 

Mellon B ank Midland Bank plc Samuel montacu &. Co. Umtted 

MORGAN GUARANTY TRUST COMPANY OF NEW "i ORK NATIONAL WESTMINSTER. BaNK CROUP 

The Royal Bank of Canada The Sumitomo bank, lehited S. G. Warburg & Co. ltd. 

Westpac Banking Corporation Williams & Glyn*s Bank PLC 


S. G. Warburg & Co. ltd. 
williams & Gluts bank plc 


Morgan Guaranty Trust Company of new York 


This announcement appears as a matter of record only. 


August J9SS 
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Greenwich 

Resources 



John Beales ahead and 
expects farther progress 


raising 

£4.5m 

. — ™«- lwiM y aurm . «U>VL . wo» CW jUlU unnuwu ■— 

wear and andenrear and retufer centrated on fnoeasing. profit- costs Is charged in the accounts .. Resoare es, a gold 

improved pep as an extraordinary item Wow Greenwich biggest 

dxrectom have Invested suhstan- formance, reducing, operating the lint mining company™ ® ™ 

tiaUy more in the business and costs, and. developing a' more production is now concen- interests nt the Sudan, is rawMg 
rh iiwf tljcir ^maSmieat profitable .sales mix Jhavitobly Dated in three factories follow- net with a threw®*™** 


PROSPECTS FCSt the immediate would have .to be .minimal and organisation was BbBBfiOQ and a 
fixture look good for John Beaks, selective. ' * SrtoerfiKwe for redundancy 

the mater of Marmhou outer- Management effort was- con- and associated reorganisation 


to the development of the trail- some barihem was decHued. 

Turhoverta the year, came 


Ing the sale of nulls id 
t a borough- and a closure in South n**® 


Bated on the 


1885 £X3 - 71ni j&r the Wales, maaufactunng space has The grog' ExdMtn 8 ^ jg also 

eo “' the gj^s-profit to been increased, and operating Kx- 

(CtStml-A dvap in net caste have been redeced by seeking a L^nfl shares, 

vjmm 63 weeks. And the fixec- operating expenses. to £609,000 £35.000 annxudly. Also, dozing change listmg w 

]£? **" P** 8 * BBasM (O4L000). ery to the value of & 0 &M 0 was nextTSurtday, 

Tha Net mveatmanr income nn- acquired or leased, a substantial start 

« P raTed substantially in the . increase over previous years’ in- August 29. investing 

a 2Rp, which Ufts the net total second half, sad came to vestment. The company « i™™8 

9M * for pre - *117,000 for the year (£148000), Currently, order books an » ^ {So ittSbifr 

. 1 ' ■ wWle interest payable was better than at the same time last raise in 

Ihe directors tot market £89.000 (£80,000). There is no tax year and. given that the present tion the Gehett ShOT 

^toonswme difflentt throogi- charge. buoyant level* of retsS trading Red Sea H^s ia 

out the year and, with margins Basic cartons - - ‘ " 


K • 


frequently de; 
rates high, tf 


ith margins Basic cartongs are fK8sp are maintained; ton the direc- 
S® mterest (15.8p) per shxre- and fully tors are confident of progress. 


considered that diluted 15.46? (1457?). 


has a SJSJS 
stake in a Joint ventnre with the 


any expansion of toe business Capital eipeifitBn on re- risen to ft*" 


MilBSTW ■CTSTtad iStoiSe Govemmenr. 


Varied pattern in first 
half for Royal Life 


Supra profit 
up 37% 
in first half 


, a h u a - K ii pattern of new busi- LAFR. i* : > . UJL lUM lit 

ness over the first half of toe New life annual preotfams were 
JJ* 1 ,.}* te pMrW fi by Boyal life, down, by almost en&toirS to , ^ SIie r J 

toe life company a ember of toe fllfts an <f n n so per cent- growth Sacts of Sagtra G 
Royal. Inaarance Group, Britain’s to Individual penKi hSrfS&S ..Jg* 


A further £Llxa is ^rmarkEd 

afit sl^fu&.f^S^ 

gsaend erplorati! on programme. 
The new shar es are offered at 

6to each- The groop’s tourer, 
raff gealotfcal consultant Bybertacm 

. Research, will see tis stoke fall 

fhc the pro- from 20 per cent to 1L2 per cent 
aronph which after toe issue. 


flMm 


: largest composite insurer. ef f ami 

Hew annual premiums on set this di 
worldwide business fell nearly The gre 
11 per cent from. £28J5m to company’s 


annual premiums on set this 


n“*« components, noise control 
andan per cent gxwwto I pitots iSd^tortts, boosted pre- 


• drop. 

grovrine succej 
Sr’s unK-Unked 


s ucce ss of toe 


tax profits by 3? per cent to 


*z«ia to company’s unit-flaked business; , ££w tIl ILj^S* ar w&S tn^^'and^topttoDal items, 

£25.4m, hut single premiums rose started Just a' few yeara aa comp a r ed, with mwrest ana men'* ont- 

nesrly 18 per emit from £4A8m saw ne^Jife single premia^ i» the same period a Horne “Uf'C 


Hfirae Brothers 

Despite higher dfifjj 


to £52 


saw new- life single premiums , 

rise by two-thirds to £28.6m while i ye *? Rg<K 


Business in toe UK was hit by pension single premiums climbed 
the decline in new life business, 40 per cent to £&5m. 


The group mitered toe second 
half with healthy order books 


reduced losses from 
to £173,000 hi the 24 


me aecune in new nre Business, 40 per cent to £4LSm. neaimy dibh: Baton r~-~- -- .r srsm to 

compared with last yeart excep- However, the company’s group and unless market trend* alter tomwer up from 
tional results in the first quarter pension operations were down if expects a record year. . fg-oom, arter vai. 

ahead of the Budget which ended over the period. It is poking an interim dirir The directors say t hat trading 


Sunbeam Wolsey rises 

CONTOTTOTG mean in exportr mart sem>g tmm, *n4 the nm°, (BK7 h 0OT) during the current toll. 


adjusted 0.727p. 

Turnover increased 17 A- pee 
emit to £7.27to (£&2m}, made mp 


marketa has helped Sunbeam inclement weather conditions I from exports. 


Wolsey, toe Irish-based manufac- persisting throughout the som- 
tnrer of textile yarns and knitted did nothing to help sales — 1 


Interest iwmg to £2S4JXM) 


fabrics, to lift its halftime profit but the company retained its f were □□ 'to I b un tax ebaxwe. 'All' the com- 

frosn Ir£435,000 to Irf542,000. percentage of turnover figure in J (L25p adjusted). } paxsvb shares are privately held. 

The order books for the rest ' 

1QRS ant hultliv an* tha . T“™qi er for PelTOd came 


Tax took £215.000 tfMTjOOO) C£W2;W «d moeptomal ftom 
and minorities £01,000 (£7,000). were £165,000 (£60,000).^ There 


of 1085 are healthy and the HL- . 

directors look forward to a con- I dank DFT1IDM 

of growth in toe group's ^ l ***** RETURH 

1 ~~ iS ' _ ntt attributable profit is £391,009 

The export success, however, is (£350,000). 
being marred by conditions in The intedto dividend is » g«fn 
toe home market - Here low lp net per share. Total for 1984 
margins of profit on sales and was 4p when profits readied 
low activity of trading exist on git am pre-tax. 




DEPARTMENT 


Needleis lower by 15% 


; Needier*, the Hull-based con- 
fectioner, blames the weak 
, general demand In toe UK for 
sweets and ehocplate for & }5 per 
cent (fall . in profits In "the first 
half from £210,638 to £177,500. 

However, exports were up 
120 per cent and directors say 
there are indications that «*iei 
at home sue picking up. 

The company has taken steps 
to strengthen management to 


cope with more sales and it 
expects to increase profits for 
the lull year. Pre-tax profits for 
1fB4 were £437,000-. 

like last year, there will be 
ho interim divldencLjbi the .first 
half, turnover rose from A24m 
to £5£8m. Tax amounted to 
£65.000 (£16,755), reaving 

£113,500 (£193.883). Earnings * 
sliare were down from.' 9.5p to 
5.4p. 



ISSUE DEPARTMENT 


aaasnKm 
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LIABILITIES 

Hota* III circulation - » Ta.SlO^OA.-VTS 

Notasln Bun King DopArtrngnt 1 . 8^61B^BS7 . 

I 12,038.000.000 

ASSETS , 

Government tope. ».. _ W»MOO 

Other G overn m en t Seou/fti— j La6< ai4,3M 

Other Securities 10,^65,770, 0TB 

j 12,3X0,000,000 . 


HIGRZNG PENTECOST share- 
holdero have taken up less flwt 
one third of the shares offered 
in a £L75m rights issue from 
the loss-making Nottingham knit- 
wear company. 

They took up 32£ per cent of 
the shares in the toreefortwo 
issue, leaving the rest, which 
could not be sold on the stock 
market, in the hands of the 
underwriters headed by the mer- 
chant bank Robert Fleming. 

PLASMEG specialist manufac- 
turer in plastics and mechanical 
engineering industries, incurred 
pre-tax losses at £40.498 In the 
half year to endJone, 1985, com- 
pared with previous profit* of 
£196,156. External sales totalled 
£3 -51m (£3-72m). The director* 
are optimistic of a sufficient re- 
covery in the second half to. 
enable toe group to return to 
profit tor the year os a whole. 
The interim dividend is lp net — 
toe group’s shares are traded on 
the USH. 

KCIS CATERING BUTCHERS, a 
Farnborough- based meat and 
poultry supplier is to buy Bristol 
Meat Trader, a meat supplier, for 
£800900. Sims joined the USH 
is. February and said then toe 
placing money would be need for 
ex pan s ion. Bristol made pre-tax 
profits of £129,000 for the year 
to March. 29. 1985, on turnover 
of £3. 6m. The purchase price 
will be paid part share, part 
cash. 


local authorities: Derby City 
Council £2m, Alnwick Bfstrict 
Council £0.3 m, Rhondda Borough 
Council flm, Merthyr Tydfil BC 
£05m, Lancaster City Council 
£67900, Rochdkle Metropolitan 
BC £0.5m. Brentwood DC £&25m, 
Lothian Regional Council £2m. 
Tendring DC flttm, Stafford BC 
£0.5m. 

SCOTTISH AND Newcastle 
Brewerie s* subsidiary, Thistle 
Hotels has announced toe par- 
chase of toe leasehold interests' 
of two hotels' It runs from, the- 
Legal and General Assurance 
Society for £7Am. The hotels are 
toe Tower Hotel hr London and 
the Ring Janies Hotel in Edin- 
burgh. Legal and General said 
toe Step had been taken as part 
of its continuing programme of 
portfolio rationalisation. 

KINGSLEY AND FORESTER* 
toe household textiles group, has 
acquired an 80 per cent interest 
in a new company. Bloom and 
Treymalne tor £200,000 in cash. 
The new company will acquire a 
textile cash and ' carry whole- 
saling business of a private com- 
pany previously owned by Mr 
Peter Bloom and Mr Merlin 
Treymalne ter a total of £520,634 
in cash. Mr Bloom and Mr 
Treymalne wRl each hold 10 per 
cent of toe new company. 
Further eonsiderationwUi be doe 
to the vendors, up to a iMTinmm 
of £88,000, based on profits for 
the year to September 10 1980. 


ASSETS 

Govern moot tope. 


■ £ 

4- los^ai^ai 
.+• 0 , 888,709 

> 210,00^000 

+ 388 ^ 857,340 

— 348 , 857,540 

[ -* 1X0,000^)00 






YEARLING BONDS totalling SIEBE rights acceptances have 
£7.5m at IO^m per cent, redeem- been received in respect at 
able on August 27 1986. have 17,680,910 new ordinary (appmndr 
been issued by toe following mately 94.44 per cent). 


f ill Kingdom of Spain 

U.S. $375,000,000 

Floating Rate Notes Due 2005 

I Holders of Notes Of Ibe above issue are hereby noHRed that 

for the sbdh Interest Sub-period from 27tb August, 1985to 
20th September, 1985 the following 1 wfl apply: 

-L interest Payment Dale: 20th September, 1985 
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'iT' iY nfftT 


f ’T Tokyo Pacific Holdings N.V 




Z Rate of Interest 
forSub^wrfod: 

3. Interest Amount payable 

for Sub-period ; 


4. Accumulated Interest 

Amount payable: USS 442.17 

per USS 10.000 nominal 
US$11D54^5 • 
per US$ 250,000 nomlna} 

5. Next interest Sub-period wfQ be from 

20th September, 1S85 to 21st October, 1885. - 

AgentBank 

Bank of America international Limited 


8 ?/#% per annum 
USS 54.58 

per USS 10,000 nomintf 

.US$ 1.38458 

per USS 250,000 nominal 
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BELLS SHAREHOLDERS. 






Before rumours ofabid your Bell’s shares were worth 3pm today. By then your acceptance form must reach 

amere l43p each- Now, the Guinness offer values them at Barclays Bank PLC, New Issues Department, EO. Box 

272p each. Which means you can make your Bell’s No. 123 Fleetway House, 25 Farringdon Street, London 
investment worth 90% more. EC4A 4HD. 

Although Guinness reserve the right to extend in If you have any problems completing your form, call 

the unlikely event of a competitive bid, the deadline is Barclays on &-2481234 Ext 4225. But do it now. 



GUINNESS PLC 


DRAUGHT AM3BOTTl£D GUINNESS- HAltElCALIBER.DR.lJMMOffDiMARTINTHENEWSAC ENT LAVHLLS. 7-ELEVEN. 
CLARES CHAMPNEYS AND STOBO CASTLE HEALTH RESORTS. NATURES 8OTVriAMlNS.CUINNESS PUBLISHING. 


ACT NOW ACCEPT THE GUINNESS OFFER. 


‘PeBiiwl - 

CC_.- MiKbJ0C< 


. sphftrpia-nor ««*»**• *** | 


— ■■•-’9— 


“|X^1 
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management 


Cost control 


Winning a fair share 
of the corporate cake 

Richard Tomkins reports on an ingenious pay formula 


THERE is a company in the 
south-east of Rngi«M which can 
lay claim to not having given 
its employees a pay rise for over 
IQ years. Perhaps more remark- 
able is that it is over 10 years 
since its employees have asked 
for one. 

The company is not, however, 
some autocratic sweatshop left 
over from Dickensian times. Far 
from it: its employees have an 
unusual degree of freedom to 
control their own working lives 
and enjoy considerably higher 
incomes than people in compar- 
able jobs. 

This state of affairs has been 
brought about through the 
adoption of an ingenious 
management system which has 
the twin advantages of keeping 
the company’s costs rigidly 
under control -while guarantee- 
ing its employees a share in its 
growth. 

The company is Southern 
Business Leasing, a Croydon- 
based organisation with 158 
employees and agents, a turn- 
over of £&lm and a quotation 
on the unlisted securities mar- 
ket Its business Is renting out 
and servicing Canon photo- 
copiers and Maxpax drink 
vending mHchines-^nainly the 
former — throughout the South- 
East 

Its management system was 
introduced by George Stewart 
the chairman, and implemented 
by David McEriain, the manag- 
ing director. The concept is 
simple. Total turnover is seen 
as a cake divided into slices. A 
25 per cent slice goes immedi- 
ately to profit and the rest is 
used to cover the company’s 
costs. 

The biggest slice — SO per cent 
of turnover — is used to cover 
the cost of sales, consisting 
mainly of the amortisation, of 
machines and the cost of con- 
sumables such as ink and paper. 

The rest of the cake is allo- 
cated to the company’s operating 
divisions. Servicing gets 16 per 
cent, sales 9 per cent, establish- 
ment (telephone, rates, insur- 
ance) 7 per cent administration 
6 per cent finance 5 per cent 
and distribution 2 per cent 
At the end of each quarter 
the company calculates the turn- 
over for the period and divides 
it according to the percentages 






It *W. 


** 




' Dark! McEriain i not getting bagged 
down running the petty cadi 

laid down. At the same time 
each operating division’s costs 
for the period are calculated and 
set against the amount it is due 
to receive. The balance — and 
this Is the key element of the 
system— is not retained by the 
company but goes directly to 
that division's employees in the 
form of a quarterly bonus. 

At a more detailed level, the 
system is geared so that the 
more work each person does, 
and the more efficiently it is 
done, the mote he or she picks 
up each quarter. 

For example, the administra- 
tion division subdivides its 6 
per cent slice of total turnover 
between its various departments. 
One of these is credit control, 
which gets 10 per cent of the 
slice. Within credit oohtrol 
there are two employees. One 
may be handling 20 per cent 
more accounts than the other; 
her share of the total budget 
will therefore be 20 per cent 
higher. 

Out of her quarterly budget 
will be debited all the expenses 
connected with the running of 
her particular part of the 
operation, including whatever 
monthly salary she has decided 
to award herself, her tax and 
national insurance contribu- 
tions, and all her overheads 
such as stamps and stationery. 
Whatever Is left is profit for her 
to keep, and her total income 
will probably be 20 per cent 
higher than her colleague’s. 


If this credit controller found 
her workload growing beyond 
control, she might elect to buy 
a computer or word processor 
to ease her burden. That is her 
decision: the company will lend 
her the money to buy it (at a 
commercial rate of Interest) 
and the repayments on the loan 
will be debited from her 
quarterly account. 

The system was introduced 
gradually during the early 
1970s when the company was a 
fraction of its present size. 
McEriain believes that a com- 
pany is at its most efficient and 
profitable when it is small, and 
the proportions of turnover 
allocated to the various divi- 
sions were therefore fixed at 
the levels which prevailed at 
the time of the Systran’s Incep- 
tion. Th\.y have changed only 
once sixty e, when the response 
time required of the service 
engineers, was cut from eight 
hours to four and the depart- 
ment’s resources had to be in- 
creased. When an alteration to 
the percentages is seen as neces- 
sary, it Is made by or with the 
agreement of those involved. 

In the early days the 
employees viewed the system 
with some suspicion. Derek 
Bray, now a senior member of 
the distribution division but 
then one of the three drivers 
employed, says: “I couldn’t 
understand why they wanted to 
pay me that amount of money, 
I wanted to know what was in 
it for them.” 

Nevertheless, those who felt 
the system would operate to 
their advantage soon reaped 
the benefits. For example. 
Bray says there were too many 
for the work available, and one 
in particular was not over- 
stretching himself. 

“ The way this system works 
you can't afford to have some- 
one around who isn’t pulling 
their weight,” Bray says. “ We 
had a meeting and riiatnwd it, 
and In a roundabout way he 
left. We took on the workload 
and our pay went op as a 
result" 

The advantage for the 
company lies in better 
control. Says McEriain: "it 
takes away that dread which 
every manager has that over- 
heads are growing as a pro- 


Southem Business Leasing 


its HaMwUon 

W JMGnBOwfafc* 


Cost allocation 



Turnover 


flooo 


Profit before tax 



of turnover, it just can’t 

. ippen in this company because 
the overheads are completely 
self-regulating. 11 * 

Another advantage is that the 
a n n ua l squabble over pay rises 
is eliminated. The company 
avoids the risk of losing 
employees through paying them 
too little and at the same time 
knows it is not paying them 
more than xt can afford. 

From the employees’ point of 
view, their guaranteed share in 
the growth of the company has 
increased their pay " wdi more 
quickly than limy could hope 
to have seen through amm»i pay 
negotiations. For example, they 
say, their service engineers are 
earning about £20,000 a year 
against perhaps £10,000 else- 
where in the ind u s try . There 
are no trade mim members at 
Southern. 

While employees have a 
considerable amount of freedom 
in the way they organise their 
working lives management is 
likely to intervene if pre-set 
standards are not met If 
happens a system of fines 
applies. 

Says McEriain of the system: 
“ It’s super from a management 
point of view. It means I can 
be a real managing director, 
going round looking at the prob- 
lem areas and getting on with 
acquisition projects instead of 
being bogged down in running 
the petty cash." 

The system is not entirely 
without its drawbacks; however. 
Employees cannot count on 
bonuses every quarter. As 
business expands their Income 
grows, bat when it becomes 


.necessary to take oa another 
employee bonuses wfli have to 
be forgone lor a quarter or 
two until the cost of the depart- 
meat’s extra, employee has been 
absorbed by rising income. 

Expansion fax a service-based 
organisation snefa as Southern 
creates only an occasional 
hiccup in employees’ incomes. 
Is a more capital-intensive 
or gan i s a tio n, employees would 
probably be reluctant to face 
the severe long-term decline In 
their income which might- he 
necessary to Auhtm-^ an expen- 
sive expansion. 

Another disadvantage is that 
the system will only continue to 
bo acceptable to the employees 
as long as growth continues. 
They have yet to see a period 
when there has not been strong 
sales growth and tiwy have 
therefore cont in ued to benefit, 
but other companies without 
such a smooth upward trend 
in turnover could encounter 
resistance. 

Southern, too, has to face up 
to the tact that a deep recession 
could see its turnover stagnate 
or decline. In »fraf case, 
McEriain says, the system 
would simply go into reverse: 
departments would start to shed 
staff to maintain the level of 
Incom e of those r emaining . 

“It wouldn’t be up to the 
company; ft would be 19 to the 
Individual de pa rtments to say: 
'Look, someone's going to have 
to go: who’s it going to be?’ 
It would, probably be a question 
of last in. first out — or, more 
likely, worst out. 

“They’ve done ft before and 
they’d do it again: remember 
the story of the van driver? ” 


FiT^rial Times Friday Angast 23 1985 
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Employment trends 


Dividing into camps 

DsvU Thomas oa radical chaises m die structure of workforces 


COMPANIES are <fi vHtag them- 
selves into an inner core of em- 
ployees with secure jobs and on 
good terms and conditions; and 
an outer periphery of workers 


provides fte stosf extensive 
factual support yet for his ideas, the 
Commissioned by toe Depart- £“5®® *555; 
ment of Employment it is based tgms Min - . 4 mnd 
on Interviews with managers, in re ^°?? I .;, :( ^ . „ in this emer- 


but was meeting r^staiweftm 
reoouel function, which 
reluctance in 
of industrial 


an outer periphery of workers on interviews wim muwB u* •» In tins enter- 

on temporary contracts, working 31 companies, half in manufac< wsponauD ty <ie p artB * nt 

nart.HiMP, *»i£«mnimnui or so- wring and toe other half in gjjedistiDS (rather than 

an initiating role) M Banning 


ployed by subcontractors. 

Hut; at least, is the picture 
of a divided labour market 
made fashionable by John At- 
kmson and colleagues at the In- 
stitute a t Manpower Studies at 
Sussex University. 

The idea, is almost the flavour 
of the month among astute per- 
sonnel executives. Paul Boots, 
Industrial relations director of 
Ford, told industrial journalists 
this week that there is "a split 
In toe workforce between those 
workers who have marketable 
skills, predominantly In the 
more secure jobs with fringe 
benefits 4ft pensions, sick-pay 
and all toe rest of It, and the 
other half who are hewers of 
wood and drawers of water.” 

Yet managers seem to lack 
a coherent strategy to guide this 
reshaping of the labour mar- 
ket, which is odd since toe 
trend favours a key manage- 
ment goal — flexibility. Indeed, 
two kinds of flexibility are at 


taring and 
services. 

The companies studied in- 
etude not only casts from toe 
electronics sector, as would be 
expected, bat also examples 
from the traditional metat 
bashing heartlands of industry. 
The 180-pa££ report contains 
chapter and verse on how these 
companies 
their wo rk forc e* . 

A company ha toe West Mid- 
lands engineering sector has 
encouraged many of its skilled 
workers to ret up independently 
and then tender for their c*d 
work. An electronics company in 
South. Wales employs about 230 
“ supplemental?” on three-end 

ten-months contracts to act as a 
buffer protecting Its 900 perman- 
ent employees. _ - 


Two areas already * transi- 
tion, however, accordii^ to toe 
report, are recruitment and 
training, at least for peripheral 
workers. Recruiters 
inp rheaner. faster methods 

married women. Shnuariy. 
selection criteria arc becoming 
less Important among peri- 
pherals because ax job 


Coherent 


In return for security and 
decent conditions, the workers 
at toe core of a company are 
expected to-do whatever work 
the company riomawd* — they 
are “functionally” flexible. 
Typical members of the core 
are managers and akflted crafts- 
men, though the latter are in- 
creasingly bring asked to dis- 
pense wifh demarcation lines. 

The periphery, in contrast, is 
hired to do highly specific jobs 
and fired when not needed — 
they are “ numerically " flex- 
ible. They have unusual work- 
ing time arrangements and are 
employed in a range of less- 
tfaan-permiuient ways. They 
are the hewers of wood, except 
that they are more likely to be 
computer analysts or assemblers 
of printed circuit-boards. 

There’s no doubt that this 
theory neatly captures various 
pressures at play in toe labour 
market But there has been 
some scepticism about .the num- 
ber of companies that are mov- 
ing significantly' in this 
direction. Often the theory’s 
proponents seem to toll back on 
one or two wril-known ex- 
amples, like Bank Xerox’s net- 
working system, lor their 
support 

A study completed by 
Atkinson, but not yet published. 


Companies are innovating too 
In their organisation of working 
time. A business in the bricks, 
pottery, glass and cement sec- 
tor; for instance, has negotiated 
a working year arrangement* 
which is accompanied by a 
major simplification of job des- 
criptions. The agreement stipu- 
lates a working year made up of 
46 weeks at 39 hours (1,794 
hours), pins bnftt-ls flexible 
time : of 12.5 per cent (224 
hows), to be worked as demand 
requires. 

Such examples, repeated 
throughout the report, seem to 
show that British management 
is now actively shaping its 
labour environment But toe. 
small print of the 31 care studies 
makes less sanguine reading. 

Most of the businesAs sur- 
veyed have not developed 
coherent strategies to restruc- 
ture their workforce. They are 
using the opportunities pre- 
sented by unemployment and 
technological change to intro- 
duce changes piecemeal. For 
the first time in years, the baft 
la In their tmnrfH and they are 
r unning with it, without much 
Idea about how far they will 
get before being tackled. 

Far from possessing an over- 
all vision, different sections of 
management see the future 
differently, in one company, 
for instance, general manage- 
ment wanted to push the use of 
temporary workers to the limit 


Systematic de-fiMHing of jobs 
also means that training is 
becoming less important for 
peripherals. 

For the core workers with 
job security, however, the 
stress on training is increasing, 
largely through retraining and 
the acquisition of add-on sk il l s, 
rather nian the definition of 
common core skills. 

If managers are only just 
leaving the starting blocks, 
unions have barely begun to 
Umber Up, the report suggests. . 
“ The trade union response had ft; 
been confused and generally 
aimless,” the report concludes. 
Unions were keeping quiet 
about the displacement of per- 
manent stew by temporary and 
. part-time workers “ because 
the unions did not want to ex- 
pose their supposed inability 
to stop it” 

At nattntmi level, this may 
be Changing. The annual 
Economic Review of the Trades 
Union Congress, published last 
week, contained a section on 
what it called “ two-tier employ- 
ment”— « trend which, un- 
surprisingly, toe TUC is against, 
so far, however, there are few 
signs of unions on the ground 
evolving recruitment and bar- 
gaining strategies to meet these 
developments. 

In the medium term, the big 
question is whether the changes 
can be sustained. The main 
pressure for innovation, accord- 
ing to Atkinson at the IMS. is 
companies’ desire to maintain 
toe productivity growth 
achieved early in the recession 
through relatively rimple 
means, Hke closures and man- 
power cuts, for which toe scope 
is now reduced. 


A" 
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Why automation is just the ticket 


I* 1 ’™! $13Rm automated ticketing 
system planned for London's 
. ... . .-.w «ml revolutionise 
the way passengers pay for 
travel in the capital. A new 
range of self-service machines 
will issue plastic tickets which 
can be used not just on the 
Underground but also on buses, 
the planned Dockland Light 
Rail system, and some British 
Baft suburban services. 

As well as providing a single 
ticket for all buses and trains, 
the system should reduce the 
estimated £12.5m a year fraud, 
reduce costs, ease queues at 
stations and provide more in- 
formation for management on 
passenger flows. 

Passengers will be able to 
buy a ticket for a single journey 
or several journeys made by 
different modes of transport. 
The ticket has a magnetic strip 
like a credit evard which can 
be read automatically on toe 
bus or train, or at toe station 
of destination. 

The system will be built by 
westinghouse Cubic which has 
already in stall ed automatic fare 
collection systems In Hong Kong 
and Singapore. 

According to a director, Mr 
John Lincoln, many transport 
authorities have tried to make 


London Underground’s £135m 
computerised ticketing system 
will cut costs, fraud and queues, 
and issue bus and rail 
tickets, reports Alistair Guild 


tickets interchangeable between 
different modes of transport, 
but they have found it too diffi- 
cult to adapt the old technology 
or reach agreement on the type 
of card to be used. 

”500 Francisco started off 
with three different ticketing 
technologies, for the Bay Area 
Rapid Transit System, the muni- 
cipal bus and municipal rail 
systems. It then tried to bring 
them in line. In London, it has 
been much easier. It was agreed 
that part af the magnetic strip's 
field would be allocated to the 
underground and others to bus, 
BR and dockland rail. 

The system will also make 
accounting easier. The authority 
which sells a travel card does 
not always carry the passenger. 


The idea is that the new card 
will be read automatically on 
the bos or train and the data 
fed back to a central computer. 

A sophisticated reporting sys- 
tem is an integral part of Lon- 
don Underground's p lwnv. This 
will be at three levels. Each of 
the 247 stations will have a 
range of ticket machines. all 
with microprocessors. These 
will have 1 megabyte of bobble 
memory so that they are 
capable of staring data at the 
busiest station for two days 
should they fail. 

Data from these machines is 
then fed to a station computer 
processor, part of a local area 
network at station level. 

Other microprocessor-based 
ticket systems in the world do 


not pass that data beyond indi- 
vidual stations. Singapore is the 
exception. The network planned 
for London will' pass data col- 
lected at individual stations via 
a fibre optical cable, using the 
main trunk routes of a new 
telephone network, to a cluster 
of three DEC Vax mini com- 
puters at London Under- 
ground's Baker Street head- 
quarters, 

“ The same network could be 
applied to other transport sys- 
tems,” says Hr Lincoln. - How- 
ever. because of the large 
amounts of data generated 
across the transport network, 
London requires more data con- 
centrators and greater capacity 
for its central computers- Singa- 
pore, for example, is using DEG 
124 minicomputers rather than 
the DEG Vax computers 
planned for London. 

“ Elsewhere in the world, the 
tendency has been to use a 
Bandaid approach to toe imple- 
mentation of automatic fare 
collection, rather than install a 
completely new system. But ten 
years ago, the technology was 
not ava il a b le to instal a system 
of this sophistication or intelli- 
gence. Only in the last two or 
three years have advances In 
technology made it possible.” 


Wide scope for new identity tag 


WELWYN MICROCIRCUITS of 
Bedlington, Northumberland, 
Has developed a fingernail- 
sized electrical Identity tag that 
could be used throughout In- 
dustry. commerce and agricul- 
ture. 

Factory coded by means of 
a laser, the tag is read in the 
field by plugging It Into a 
simple device, perhaps with 
further onward connection to 
computer-based Information sys- 
tems. 

Applications already under 
investigation at Welwyn Include 
the identification of animals, 
production line items and lug- 
gage at airports. There are also 
prospects for electronic locks 
and for coding personal items 
like pagers and mobile tele- 
phones. Vehicles, of any kind, 
could be uniquely coded for 
electronic identification. 

The tag is a new application 
for thick film circuit technology, 
used in the electronics Industry 
for 25 years to make " hybrid " 
circuits. This is a robust 
method of connecting existing 
semiconductor electronic com- 
ponents together on a tiny, 
tough dab of ceramic material 
that Is insensitive to tempera- 
ture variations. 

Special conductive inks are 


laid down on toe ceramic using 
silk screen printing, to form 
patterns of resistors and inter- 
connections to which other com- 
ponents are added later. 

The pattern is fired at high 
temperature to produce a highly 
stable circuit and lasers are 
often used to mm the area of 
the resistors to give precise 
values. 

The new tag is called PPM 
(pre-programmed memory!. It 
consists of closely-spaced lines 
of fired-on conductors to two 
layers at right angles to each 
Other, separated by an inw‘i.% 
ing layer. 

After the first set cf tracks 
and the Insulating Layer have 
been laid down &ud fired, holes 
are laser drilled la coded posi- 
tions, depending on the read/ 
write technique adopted. Then, 
when the second track set Is 
printed at right angles, conduc- 
tive ink fills the holes so that, 
on firing, the selected tracks 
are electrically connected where 
they cross. 

The computer-controlled laser 
can be used, after the drilling 
operation, to engrave a man- 
readable code on the tag. 

The basic PPM has 16 lines 
in each direction. In the 
simplest form of coding a 


steady reading voltage is applied 
to each of the rows, appearing 
on the column conductors only 
where there is through-connect- 
ing hole. 

TMs allows over 65.000 com- 
binations. which will be ade- 
quate for many industrial 
applications. However, by using 
** dynamic ” coding; with streams 
of timed pulses, bflHons of 
different codes are possible. 

There are other im portant 
advantages to toe PPM. For 
example, once coded, it cannot 
be changed electrically and 
cannot be erased. 

It is small. The 16 x 16 device 
measures only 1 cm square, 
with room for terminals on all 
lour sides. On a 6 x 4 inch 
alumina wafer, 150 devices can 
be made at the same time. 

Smce the device consists only 
°‘ Positively connected metal 
conductors, with no active semi- 
conductor, reliability is very 
high. 

Made to volume. PPM devices 
seem likely to <jost pence rather 
than pounds and they can be 
incorporated ^asUy into a 
“mother” circuit, also 
thick film technology, that 
would carry the assoifUrted elec- 
tronics for a complete system. 

GEOFFREY CHarUSH 


Computer aid 
for generals 

COMPUTER scientists at the 
Schenectady research labora- 
tories of GE (USA) are devising 
expert computes systems to 
enable army commanders to 
make fast, accurate, decisions 
during battle. 

The flm project, funded by 
DABPA (Defense Advanced 
Research Projects Agency), Is 
designed to make the best of 
large amounts of Incomplete 
and sometimes conflicting intel- 
ligence. 

Expert systems are based on 
software that allows a computer 
to mimic the reasoning process 
of one or more human authori- 
ties on a subject 

But unlike most expert 
systems, which mast be pre- 
sented with complete and 
accurate information, the new 
one will be tailored to deal 
with uncertainty. 

The software will take three 
approaches. One involves think- 
ing through the various hypo- 
theses to weed out those that 
prove to be false. The second. It 
is hoped, will mimic common 
sense and will be able to make 
use of relative terms like 
“ a l mo s t” and “ pr o b ab ly: ” The 
third wBl deploy reasoning by 
analogy. 


Canon 

launches 

easy-to-use 

video 

camera 

THE VIDEO camera for 
everyone — small, light, simple 
to use and Incorporating both 
recorder and player — came a 
step closer yesterday. Canon, 
the Japanese cameraato- 
cmnpoters giant, announced a 
domestic 8mm videocamera 
(camcorder) weighing only 
L98 kg which can record for 
up to three hours on one time. 
The recording can be played 
bad: through a conventional 
television set 

Pjmcr-Bfi mrtng tfr fg format 
have already been launched by 
Kodak, Philips and Sony, but 
Canon has built in for the first 
time some advanced features 
which should have special 
appeal to the ordinary con- 
sumer. 

• Automatic focusing and 
exposure: the camera uses an 
advanced infrared light tech- 
nique accurately to measure 
the subject distance. A beam 
of infra-red light Is generated 
inside the camera and directed 
via a series of mirrors and 
prisms into the photographic 
lens s y st em . The bran travels 
through the camcorder lens to 
the subject and is reflected to 
the camera where it is detected 
by a monitor situated on the 
body of the camera. As the 
object distance is calculated by 
triangulation, Hhtt arrangement 
is said to give a more accurate 
measure *har> tfar ou g b-the-l ens 


40TB FOODS lECHAMSfl 



s um me t m 


systems. 

There Is an on-board com- 
puter which takes the 
from the infra-red detectors and 
converts them into instruction 
to the autofocus motor. 

• Direct drive motors to the 
tape drive, capstan, supply reel 
and take-up reel increases toe 
stability of back tension applied 
to the tape. The drum motor has 
been reduced to only 30 per cent 
of toe size and weight of 
previous motors. 

• High apeed Saticon camera 
tube warms up in only two- 
seconds compared to the 20 
second period required for 
earlier tubes. 

The domestic video market is 
dominated by the VHS format, 
pioneered by toe Victor Com- 
pany of Japan (JVC), which 
uses half-inch tape cassettes. 
There are a number of halfTncb. 
camcorders on the market 

Over a year ago, tvm. manu- 
fac tu re r s of electronic and 
camera products agreed that 


camcorders using 8 mm wide 
tape in small cassettes would be 
the future ■ standard. 

Since then developments have 
been slow and there has been 
considerable discussion over 
whether 8 -mm can be a serious 
competitor to the VHS format 

Canon, for example, in 
launching its new format 
camcorder saidr ”HMf4ncft 
video cassette recorders — for 
people who do not place top 
priority on portability — will 
coexist with 8mm formats for 
several years to come.” 

The Canon camcorder allows 
op- to three Hours of recording 
on one tape and a character 
generator can be attached to 
superimpose titles, dates, times 
and stop-watch sequences on to 
toe images. 

But if the specification of 
toe fia-nnw camcorder utm it 
suitable for everybody, the 
price may not; it is likely to 
cost at least £L200 in toe UK. 

ALAN CANE 



The Canon camcorder; Advanced features 


Complete 

protection 

from 

corrosion 

and 

moisture 

damage 


John S. 2a ss and Co. Ltd. 

061-834 3071 
Telex 666736 



Design aid 
for process 
plant 

INTERGRAPH, a leading 
UJMmsed computer-aided 
design and manufacturing 
(CAD/ CAM) maker, Is to 
offer process plant dorign 
software developed at 
Imperial Chemical Industries. 

Called Isogeo, the software 
g enerat es piping isometric 
drawings horn computer- 
created plant designs. 
Thousands of rack drawings 
are needed tat. a- typical chemi- 
cal or pctrobBm plant- de- 
sign: Produced by hand, the 
.drawings would need armies 
of d anghtsmen. 

In all, the company h as 
2,000 graphics systems 
Installed world-wide, into- 
graph says that, according tn 
. market research company 
Dataqncst, It Jus supplied 
more CAD systems to the 
architecture / engineering / 
construction design market 
than the next five venders 
combined. 

Forum on 
networks 

ACCORDING TO Ovez 
Scientific and Technical Ser- 
tfres, leased line costs are 
rising sufficiently fast to wipe 
wt any anticipated savings 
tt« would Justify investment 
In private networks. 

British Telecom Is announc. 
fag a multitude of publics^ 
vices that compete directly 
with Private network offer- 
teUeves the time 
fa right far & Lendon-based 
“faJect, whiS 
ft pass tor November 18 at 

VYte beuevfcs Kunagm In 

OfSnnisatio^SrLS 

ashfag far criteria other to™ 

justify In vest ment decisions. 
More about the eonferen^ 

* ° ye * ou 01-236 
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Redress for building defects: 
a way to solve the problems 


FT UNIT TRUST INF01MATI0N SERVICE 


BY ALFRED GOLDSTEIN 


UNLIKE other artefacts, con. 
atruction projects have long 
lives tied to the soil. They are 
“non-returnable” if deficient. 

Defects during construction 
or noted shortly after comple- 
tion are remediable hi the 
normal commercial way. But 
tile results of latent defects, in 
design or construction, may not 
arise for years, even decades, 
after completion. Obtaining a 
remedy, whether for a building 
owner or a third party who 
suffers financial loss, is a mine- 
field. 

Many parties are involved in 
the production of a building. 
They include the architect, the 
quantity surv e yo r, several kinds 
of consulting .engineers, pos- 
sibly certain specialists, the 
contractor, sub-contractors and 
suppliers. The cause of defects 
can seldom be firmly identified, 
at any rate prior to litigation. 
Thus the injured party -sues 
everyone in sight; each of them 
will then join everybody else 
in action. By the time action 
is started it may be 25 years 
after the alleged negligent act 
Memories have faded, or the 
persons concerned may no • 
longer be about Records are 
scanty, if any. 

Thus the process of obtain- 
ing redress can fairly be 
described as a shambles. Every- 
one— directly or as required by 
their insurers — denies, liability. 
Cause is usually In dispute and 
months can go by in argument 
by experts. The process is long, 
the outcome unpredictable, the 
expense prodigious. 

The problem of litigation is 
exacerbated by the House of 
Lords* decision in the PireUi 
case- ([1983] 2 AC 1), where it 
was held that a cause of action 
for damage caused by negli- 
gent design or construction 
accrues when the damage comes 
into existence, not when It is 
discovered. 

This means that where dam- 


age occurs without becoming 
obvious for some time, the six- 
year period within which ciatms 
must be brought may have 
passed before an injured party 
realises, he had any reason to 
litigate. 

Combined with all this is the 
“knock-on” effect, as it is known 
In the building Industry. Thus 
a court may determine liability 
as architect 5 per cent, builder 
80 per eent, sub-contractor 35 
per cent But this may be 20 
years after the event: if neither 
builder not sub-contractor are 
still in business, the architect 
would have to pay not 5 per 
cent but the whole 100 per cent 
of the damages. As between 
innocent plaintiff and almost- 
innocent architect in this 
example, the fairness of this 
procedure- may reasonably be 
questioned. 

Building owners, may not be 
the only innocent plaintiffs — 
innocent bystandexs can also 
suffer damage when there is a 
building failure or defect The 
present free-for-all procedure 
cannot be the best way of 
serving the public interest 

Hie Report on Latent Damage 
by the Lord Chancellor's Law 
Reform Committee attempts to 
redress one element of this 
mischief. It recognises that 
"stale claims” are unreasonable 
and recommends a "cut-off” 
period, 15 years after “the date 
of the defendant’s breach of 
dirty”, following which, actions 
for redress would be barred. 

But the 15 years may not 
start to run until a designer 
has completed all his duties. 
These usually include super- 
vision of construction and final 
certification. Thus a negligent 
decision made early during the 
design stage of a significant 
project might easily result in 
the 15 years tnrniwg out to be 
23 years or more.. Some cut-off 
period is better than no cut-off 


period, but the 15 years asi 
defined is too long. ■ 

The report does not; and was 
not intended to, cover so sub- 
stantial a -migfVtipf The area 
bristles with difficulties; but 
let me submit a solution. * 

Suppose it became a statu- 
tory requirement for every 
building or building owner to 
be insured; somewhat analo- 
gously to the way every car 
owner or driver is obliged to 
be insured. The building 
owner’s cover would include 
not only public liability (as is 
conventional now) but also 
damage to anyone (himself 
included) as a result of defects 
in design or construction. Such 
insurance would be in two 
stages. 

• For the duration of design, 
construction and the liability 
cut-off period, the (“wrap-up") 
policy would cover aD the 
(specified) parties involved 
such as owner, design profes- 
sionals, builder, sub-contrac- 
tors. Thus, by definition, there 
would be no subrogation for 
tixe insurers and less argument, 
let alone litigation, between 
the parties. 

• After the end of the cut-off 
period, the owner would insure 
annually or perhaps five-yearly. 
Such policies could have sub- 
rogation whereby the insurer 

' could seek . redress against 
responsible parties, though 
such parties would not include 
.those whom the owners had 
raigaged for design and con- 
struction, since the cut-off 
period would have expired. 

Such a scheme would avoid 
most of the problems of the 
status quo and would make 
redress for defects altogether 
simpler, quicker and less costly. 

Some questions would need 
to be resolved. Would the pre- 
mium cost be higher? I doubt it, 
since each of the parties 
insures to a greater or lesser 
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ACROSS 

1 Beat for putting retae 
around the front of the 
boose (6) 

4 Made a point of cracking 
codes around mid-afternoon 
( 6 ) 

8 Saw the lead the dog carried 
inside (7) 

9 it’s difficult to iaveja 
playing around in a backet i 
(7) 

11 No star more suitable for a 
star-gazer (10) 

12 He returned to Tom. miles 

away (4) „ 

13 In turn, pound the mixture 

(5) 

14 Once more .gets a drink for 

the journalist (SJ . _ 

18 intermittent pri« changes 
I do somehow slip m 

18 A stiff cowet for the guys* 

20 Bird or birds ^ 

21 In taking $SJ58h£ > flS to ’ 
fie* with oompeptio® cm 

23 Pine, perhaps, « owe 
by a redhead (7) 

24 On the bottom of the silver 

25 leu? aSoatJfealfa anile to be 

in a sheltered a 

25 It's useful if one’s made a 
mistake with the drawer (6) 

DOWN 

1 Charges to a gj rineS 

in a group, climbing (5> 

2 Gaelic clergyman is firs 1 

back (7) 


3 Ended, as Doctor EHzabefli 
admitted, when sung to (9) 

5 One cleaner cover fear the 
seat (5) 

6 Returned vehicle _ around 
mid-rooming, taking three- 
quarters of an hoar for 
spite (7) 

7 Certainly perform, but 
perhaps not so much (9) 

10 Including an awkward 
, camber in Gateshead (9) 

18 Collapse of cashier on the 

spot (9) ^ ^ 

IS Permit and green form gets 
man on ’plane, for iuBtimce 
(9) 

17 Not the type that stand up 

straight! (7) 

19 Bill is not performing opera- 
tions (7) 

21 Caught fish, which Is about 
right for a lobster catcher 


22 Rfeg Wren, resolved to-find 
the proprietor (5) - 

Sointioa to Pmode Ne. 


. aaauysiiianiyahi _ 
n ci Q n a s ii a 
■wnraiiuaci 

v *" [•] ;;i d< i» y CJ 

sQsna aafuaissaa 
H @ 0 M H ED 
’mtdosaanziH liinii 
3 u ^ ra a 
uSEHC] O^HSESHEDH 
n o B 53 & n C! 

BEdUISnS.’^ 

u fa n i-5 2 

tsbucJ'O.] Ear? sues 
Si cp rs 2i 3 □ □ h 
■ [i h rj > u 


.extent anyway. If there were 
some increase compared to the 
.aggregate of the current 

premiums, it would be modest 
and well worthwhile. 

Would such a scheme pro- 
vide a .charter for negligent 
design and/or construction? No, 
sinc e current insurance, in the 
UK or in countries which have 
a limited * defects liability’ 
period, does not do so. Anyone 
with higher than normal pro- 
pensity for negligent design or 
construction would suffer not 
- only the obvious loss of reputa- 
. tion, but would also find that 
insurers might require substan- 
tially higher premiums. So 
quite apart from motivation of 
the parties, the market would 
provide its own sanctions. 

Would the insurance industry 
provide such a scheme? I believe 
it would respond. However, a 
frisson between government and 
the industry would not be new, 
as those interested In the intro- 
duction of statutory insurance 
for car owners can attest. 

More pertinently, Parliament 
might be reluctant to legislate 
on a matter previously con- 
sidered to do with rights and 
obligations — indeed with the 
freedom— of individuals. But 
legislation of some kind is over- 
due anyway — if no more than 
on the findings of the Law 
Reform Committee as the Lord 
■Chancellor has just announced. 
I folly accept that Intervention 
by legislation should be con- 
sidered only if the mischief is 
substantial and other remedies 
elusive. But that is exactly 
where we are now. 

The author Is chairman of tha 
Tr avert Morgan Group, a London firm 
of consulting engineers and planners. 

A digest of Commercial Law 
eases in the Trinity term will 
appear in this column next 
week on Tuesday, Wednesday 
and Friday. 


333 










■ j- 



-HLU Z* 
1.0 

•<nj OB 

-53 o* 


(I) 

ouaizu 


DJI 

n 

U2 

U4 

„ . uw 

.... U2 




3PPI 


P 

m 



M 

mpmfm 

m 


9B| 



-01 US 
-or U9 
-04 L7* 
-CJ 154 


*04 2 hi 

091 

LM 

5-12 


0X-&Z1I212 
— J 2J9 



[-62BW7V 

I HM 

4 12 
31 ss 
31 iS 

_J 2 m 


Zt& 5E"-E! 



Phillips & Drew board formed 


fecfcwv (Ml Ttt. Mf*. LtaOaXc) 
XLSmSMtt,UnlatECai2QI>. 01- 


Upon the incorporation of 
PHILLIPS & DREW, stock- 
brokers, the following have been 
elected to the board: Mr B. A. M. 
Cottrell, Mr C E Eaves, Mr 
P. M. D. Gibbs, HrC J. Lewis, 
MLr P. G. Netld and Mr B. Stader 
(Swiss — non - executive) and 
together with Mr P. J. W. Harri- 
son, Mr K. E. Percy, Mr G. M. 
Redman-Brown and Mr P. J. C. 
Smallwood win form the execu- 
tive committee. In addition to 
the former partners the follow- 
ing have bran appointed direc- 
tors of tiie relevant operating 
subsidiaries: Mr R. V. Watkins, 
Mr A J. Dye, Mr P. E Beck, 
Mr MTF. Brooks, Mr B . G. Elliott, 
Mg Iynn C. How, Mr P. Morley, 
Mr D. A. Robins, Mr B. Shaw, 
Mr C & Stalnforth and Mr B. 
-Chtng. Mr P. W. Parker will be 
leaving the firm. 

* 

THORN EMI COMPUTER 
SOFTWARE has appointed Mr 
CUve Hyland as director of 
personnel. He was personnel 
director of Thorn EMI Fire 
Appliances. 

Hr Geoff Jones has been 
appointed vice-president and 
director of p lanning and cor- 
porate development for HFC 
TRUST A SAVINGS. He moves 
from the Midland Bank where 
he has been involved in p lannin g 
and product development within 
the marketing department and 
international division. Mr Colin 
Pryor, district manager, northern 
division, ’ for HFC, moves on 
promotion to head office as 
assistant vice-president, market- 
ing and advertising man ager. 
HFC is part of the Household 
International Group. 

* 

Mr Michael Ayrton has joined 
the board of BERGER ELASTO- 
MERS, Newcastle upon Tyne, as 
sales and marketing director. He 
replaces Mr Alan ffl ndmar ch, 
who moves to the newly-created 
post of director of project 
development. Mr Ayrton comes 
from Albright fle Wilson, where 
he was sales and marketing 
manager of one of the speciality 
chemical businesses. Berger 
Elastomer is a Eoechst company. 
★ 

Ms Pamela A Benady Davies 
has joined BOSWELL BIGMORE 
as a partner. 

■ * 

SONY (UK) has appointed Mr 
John Jones, as general manager 
— sales, consumer products divi- 
sion, responsible for the sales 
of all Sony’s consumer hardware 
products including television, 
video, hiifi, audio portables and 
accessories. He joins from Spafax 
where he was sales director 
having previously worked at Ross 
Foods as national sales manager 
and the Kars organisation in 

nati onal accounts and field 
management. 

■+ ■' 

Hr WnBam J. Courtney has 

been appointed chair ma n of 
t he SOUTHERN WATER 

AUTHORITY for five years. He 
succeeds Sir Godfrey Taylor who 
has been chairman since 1982- 
and has now been appointed to 
chair the - London Residuary 
Body. Mr - Courtney joined the 
Marley Tile Company in 1947 at 
a sales representative, became a 
managing director 'in' 1990 and. 
joint deputy chairman of Martey 
in 1976, retiring in May this year. 
He -is chai rman of .the British' 
Board of Agrement. 

* 

Mr. Howard Davies has been, 
appointed deputy inve stment 
m anage r of the CO -OPER ATIVE 
INSURANCE SOCIETY, from 
September 2. Mr Robert BI»in 
and Mr Richard Hotchkis have 
been appointed a&ristant invest- 
ment managers. 

★ 

Two members of senior 
management have been 
appointed to tiie board of 
RANKS HOVTS McDOUGALL 


INGREDIENT SUPPLIES. Leeds. 
Mr unfa* Donoghue, national 
sales manager for tiie past two 

- years, becomes sales director. He 
succeeds Mr Mike Sodden who Is 
moving to Stewart and Arnold, 
within the RHH group. Mir foil 
Barry moves into a newly- 
created directorship in charge 
of production, distribution, 
engineering and purchasing. He 
has been Beni or operations 
executive for the past year. 

★ 

A new passenger business 
manager for BRITISH RAIL 
Southern Region’s central sec- 
tion has been appointed. He -is 
' Mr David Burton who takes 
over from Mr Brian Scott, 
recently . appointed deputy 
general manager of "the Western 
Region. Passenger Business 
Managers have the financial 
responsibility for planning- train 
services, developing terminal 
facil i ties and giving maximum 
value for' money over, a wide 
area on the region- Mr Burton 
has been Southern’s regional 
parcels manager. 

* 

From September 1 Mr Richard 
Bot tler, sales director, AQUA- 
SCUTUM, is also taking on 
responsibility for the retail 
branches outside London and 
men’s wholesale and shops- 
within-shops UK. Mr Robert 
Wilson Is appointed a director 
of Aquascutum International, 
parent company of the overseas 
subsidiaries in North America 
and the Far East Mrs Margaret 
King, merchandise controller, 
ladies' retail, becomes an 
assistant director of Aqua- 
scutum. 

•k 

SIMON AND COATES stock- 
brokers. has admitted the 
following to partnership: Mr G. 
A Alexandra, Mr G. D. Arnold, 
Mr C. J. A Chaitow, Mr A. B. 
Conghlan, Mr E 1 Crossley, 
Mr A. C. G. Hewlett, Mr L E 
D. Jeffzyes, Mr G. MaeDouguU, 
Mr A. a Monk, Mr N. B. 
Rawlings, Hr E J. Shelf ord, Mr 
R. F. P. Stone, and Ms Marla T. 
Tebaldi 

* 

The FREDERICK PARKER 
Group has appointed three divi- 
sional managing directors. Mr 
Basil Hopkinses becomes man- 
aging director of the parte and 
services division. He joined the 
group’s subsidiary, Frederick 
Parker, in . 1972 .- and was 
appointed to the subsidiary 
board in 1979. Mr Jack Wake 
will head the group's compon- 
ents division. He was manufac- 

- taring director of Frederick 
Parker. Mr John Corcoran is 
made managing director of the 
contractors equipment division. 
He was general manager of the 
builders equipment division. 

* 

HALMA has made appoint- 
ments to the boards of its 
recently-acquired subsidiary com- 
panies. Mr P. A. Tett. divisional 
chief executive of the security 
division, becomes chairman of 
microfilm equipment supplier 
Microphax. Mr M. P. Learoyd, 
chief executive of the .safety 
division, has been appointed 
chairman of Crow con (lEstni- 
zoents), gas detection equipment 
manufacturer. Hr E. W. Knot- 
wen has been appointed finance 

- director of Croweon and remains 
divisional finance director of the 
safety division.^ 

Mr P. J. E Masters has been 
appointed to the board of HDA 
'FORGINGS, a Hawker Siddelcy 
company, as director and general 
manager of the blade forge 
division. 

• * - 

. Hr Mike Inins has been 
appointed media director of 
BMP BUSINESS COMMUNICA- 
TIONS. business and financial 
arm of Boase Hasshni Pollitt He 
has been with BMP since 1979. 
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OMMODITEES AND AGRICULTURE 


Mr 


BY NANCY DUNNE IN WASHINGTON 


SUPERPOWER relations may 
be a problem for the State 
deportment, bat when Ur J ohn 
Block, the U.S. Agriculture 
Secretary, arrives in the Soviet 
Union on Sunday, he will be 
leaving most of tUs own prob- 
lems behind. 

The trip will be a welcome 
break from Ur Block's battle 
with the congress over the costs 
of 19S5 farm legislation, says 
the Secretary’s press spokesman, 
Mr John Oakes. Mr Block plans 
to tour several farm operations 
— including a poultry farm and 
a horse stud breeding operation 
— in the USSR countryside 
along with his Soviet counter- 
part, Mr Valentin K. Hesyats. 

Last year Mr Mesyata visited 
Mr Block's farm and helped 
with the harvest This year, 
the Secretary could return the 
favour, says Mr Oakes. 

Selling wheat 

Aside from playing tourist, 
Mr Block does want to sell some 
wheat. Mr Oakes claims it is 
“ no big worry " that the USSR 
has been absent from the U.S. 
wheat market for some time and 
has bought only 2.9m tonnes of 
the 4m it Is committed to pur- 
chase by October 1 under the 
long term agreement 

“ We’re pleased that they 
have bought so much maize,” he 
said, “ particularly with a 
record crop on the way." 

Moscow thus far has pur- 
chased 15.8m tonnes of maize, 


mer for grains. 

After almost a week in the 
Soviet Union, Mr Block will 
head for Hungary, for more 
sales talks. Hungary could 



about $32bn, down $L5bn from 
the May estimate and nearly 16 
per cent below 1934 's $3Sbn. 

Export volume is forecast at 
129m tonnes, 6 per cent below 
the May forecast and down more 
than 9 per cent from 1984, and 
next year looks no better, the 
department said. 


Exports decline 


John Block: leaving his 
problems behind 

and remains the best UB. custo- 
become the first target for the 
Mr Block's export bonus pro- 
gramme outside the Middle East 
or North Africa. 

Mr Block badly needs to pro- 
duce some results on this trip. 
Only two days ago, the agricul- 
ture department predicted that 
1985 farm exports would total 


“Current global supply and 
demand estimates Indicate that 
fiscal 1936 agricultural exports 
may continue to decline, largely 
reflecting reduced grain and 
cotton exports." 

Meanwhile, USDA said 
agricultural imports are 

expected to reach $20bn, which 
is up $500m from the May 
estimate. It drops the favourable 
UB. balance of agricultural 
trade from a 1981 high of 
S2&56bn to a comparatively 
weak $12 bn. 

The department also reported 
this week that in 1985 the UB. 
would bring to market its 
smallest wheat crop in six years. 
But wheat stocks are projected 
to climb to lBbn bushels, just 
shy of the 1983 record, and 
the pessimistic outlook projects 
reduced domestic demand, the 
smallest export volume in seven 
years and the lowest farm prices 
since 1973. 

Faced with a worsening farm 
picture, Mr Block says he is 
determined to keep congress 
from attaching too many 
“ budget-busting ” amendments 
to the 1985 farm bin. The 


budget process, he complains, 
has become “a bidding pro- 
cess ” for the members’ con- 
stituents, and the price of the 
farm bills in the committees are 
more than $15bn over next 
year's budget 

But out on the farm belt, 
vacationing congressmen are 
reportedly hearing new opposi- 
tion to administration proposals 
to drop support prices, 

“There is a new realisation 
out there that lower prices may 
boost the UB. market share — 
but it is a nhrinMng mar ket,” 
says one observer. 

Mr Block has another problem 
out in the farmhelL A Federal 
appeals court this week ruled 
that he can be sued by a group 
of Iowa fanners for not imple- 
menting three disaster relief 
programmes created by Con- 


Pleasure ahead 

The circuit court, which ruled, 
sent the case back to a Federal 
court in Des Moines, for trial 
on whether the Secretary acted 
property in denying disaster 
assistance to farmers affected 
by a 1983 drought. 

The case could lead to 
assistance pa y ments in millions 
of dollars to a large number of 
farmers in southern Iowa.' 

So, a visit to the heart of 
what President Reagan used to 
call “ the evil empire ” may be 
the only pleasure ahead for the 
American agriculture secretary. 


Brazil nears orange crop price agreement 


BY ANN CHARTBtS IN SAO PAULO 


BRAZILIAN orange juice pro- 
cessors and citrus growers last 
night appeared to be nearing an 
agreement on pricing for this 
year’s orange crop, argument 
over which is said to have dis- 
rupted orange juice exports in 
the past few weeks. 

The two sides met yesterday 
for the third time in six days in 
a bid to arrive at a consensus 
on average costs per tonne of 
orange juice concentrate. 
Cacex. Brazil's foreign trade 
authority, was acting as a 
mediator in the talks. 


Cacex has stipulated that pro- 
cessors pay Cr 20,000 ($2.95) 
per box for this year’s output 
However, although the manu- 
facturers have agreed to this 
sum, they insist that taxes, 
freight and harvesting costs 
should be deducted from any 
payments to growers. 

To back its argument, Cacex 
is alleged by the manufacturers 
to have withheld orange juice 
export registrations, although it 
denies this. 

Some of the pressure on pro- 
cessors was relieved this week 
when Cacex Issued licences for 


10 shipments of frozen concen- 
trated orange juice totalling 
30,000 tonnes. The processors 
had begun to worry about ships 
lined up in the port of Santos 
ready to load, as nd licences had 
previously been issued since 
July 31. 

But according to Abrassucros, 
the manufacturers’ federation, 
the basic position remains the 
same: that Cacex will not issue 
more export licences until the 
two sides have agreed on a 
price. 

As they went Into yesterday’s 
meeting, manufacturers and 


growers were close to an agree- 
ment on a figure relating to 
processors* net cast per tonne, 
which according to Abrassucros 
averages $744 from harvesting 
oranges to loading orange juice 
concentrate at Santos. 

Once a consensus on cost has 
been reached, the two sides still 
have to decide how this trans- 
lates into price per box, with an 
allowance for profits. 

Meanwhile, growers are 
becoming increasingly angry at 
the delay, as their fruit 
deliveries continue but pay- 
ments are held up. 


UK harvest 
prospects 
hang in 
the balance 


By John Buddcy 

TWO WEEKS of dry weather 
are needed to prevent much of 
the 1935 British wheat crop 
deteriorating to the point where 
even feed users will expect 
heavy discounts, according to 
merchants and farm coopera- 
tives. 

Harvest has continued in 
those southern counties where 
rainfall has-been light or inter- 
mittent, but in many areas, 
including the eastern regions, 
farmers have only hist begun to 
cut the crop. 

Many early wheat samples 
combined in the w es t ern home 
counties are reported to be of 
indifferent quality. Grain 
flattened by wind and rain has 
often sprouted, reducing bushel 
weight and ruining milling 

potential. 

Another ten days of rainfall 
and later harvested northern 
crops will start to suffer, too, 

Rapeseed crop estimates have 
also dropped sharply. Mr Mike 
Bearman of leading rapeseed 
merchants, Quenby nice, says 
the crop “will he lucky to top 
820,000 to 830,000 tonnes, with 
national average yields in the 
region of 23/24 cwt Some 
storm-damaged fields have 
shown pod split and feed 
scattered on the land, turning 
in as little as 5 cwt.” 

• THE Sri Lankan Government 
has summoned executives of 
Brooke Bond and Lipton, the 
two Unilever-owned tea 
companies, fbr talks on the 
implications of Unilever’s take- 
over of Brooke Bond last year, 
writes Andrew Gowers. 

According to reports from 
Colombo, the Government is 
concerned at the possibility of 
a merger between the two 
companies, which jointly control 
about 15 per cent of Sri Lanka’s 
tea exports, fearing that it 
oould lead to an accumulation 
of excessive market power. 

In London. Unilever con- 
firmed that Brooke Bond and 
Lipton executives had been 
called in by the Government 
but said talk of a merger 
between the two was “ specular 
tion." 


Oor Chicago Correspondent on a broker’s demise 

Picking over Conti’s bones 


THE UB. futures industry has mimrinn revenues in its best 
been bathed in a sense of defa years. 

to in recent weeks. . By the end of the 1970s, Conti 

When Donaldson had expanded to 35 offices 

Jeanrette’s futures group, DU worldwide, with 1,400 em- 
Futures, feu into the anus of ployees. According ' to one 


Fribourg, Continental Gra * 11 f 
head to Mr Herbert Ere** * 
former o;dal of Marine Mid- 
land Bank, who WiflNjJjJjj 
the a™;* 6Baln Sf 
fliMTutal futures, uy w 

s^fiisyajri:BB?«. j s5aAi= SSgBjgsWp 

panding Chicago financial “Mre big producers.” Unfor- in financials, an increase or 

services company, in early tonateiy at was this 14 think per cent in four 

July, it evoked painfS big"^Sllosoii^ t^was the of the 10 largest UB- 

meamonra of toe demise of the beginning rfCantL’s undoing. nmt banks had usedContl s 
first and meat successful UB. By i860 the effects of a futures execution services at 
““"“"JS*. brokerage of the deteriorating economy with soar- one time or amrther. . 

1970s, Conti Commodities. ing interest rates, and the pros- But financial futures 
.. Co “^ was to H efco by pect of grain surpluses and no salvation, ta .“wtrv 
its famous, but secretive, coHapsmir commo dity prices, shms in the futures 

parent, Continental Grain, few KUUttpamg p ~ deregulated, _ and the 


a price estimated at only $7m 
to $10m nearly a year ago. The 
sale, which ended the com- 
modity brokerage’s 15-year 
career, was also a tan gi ble 
signal that the 1970s boom in 
commodity speculation was at 
an end. 

Refbo subsequently fired an 
estimated 400 Conti employees 
as it absorbed the company. 

The industry's contraction 
has continued into 1985 with 
the sale, merger or collapse of 
another 35 companies. And 
since the Conti sale last Labour 
Day, brokers and traders in 
Chicago have been picking 
almost obsessively over the 
company’s bones in search of 
lessons on how to avoid a 
yim i li a r fate themselves. 

The condition they have 

reached is fairly simple: Conti's 


U.S. Markets 
in Transition 



entry of financial j^tutions 
by 3980 began to drive Them 
down sharply- Entrepreneurial 
as always, Conti began to 
spread its business into money 
management in the rorm of 
commodity arbitrage. Early m 

1984, problems began, to surface 
at Conti’s Peart River, New 
York office (subsequently 
dubbed- Conti’s Pearl Harbour), 
where a auger arbitrage pro- 
gramme got out of band. 

Hie gist of this rather con- 
voluted story was that investors 
in the programme were misled 
as to the true causes of an 
alleged $7£m in trading losses. 
Participants claimed that they 
were - continually stonewalled 
when it came to obtaining in- 
formation about their own pro- 
gramme account balances. 

The iv v 111 comment from the 


problems were as much a result reduced the volatility of the ------ - .... 

of its own Internal management agricultural markets, as well as company was, there s nothing 

' the attraction of speculation for *" “ ** 

the retail trader. 


shortcomings as of fundamental 
changes in the surrounding 
marketplace. 

The entrepreneurial spirit 
which characterised its sales 
managers and account execu- 
tives — among the most sought- 
after by other firms in the in- 
dustry — ended up pushing it 
to the brink when several pro- 
jects got out of control. 

Conti was formed in 1969 as 
a subsidiary of Continental 
Grain, one of seven family-run 
companies which dominate the 
grain trade. Conti in its heyday 
was the third largest commodity 
brokerage operation in the UB. 
and one of the seven largest in 
the world, daily handling multi- 
miQion dollar agricultural fix- 
tures positions. 

Riding on the crest of the tor 
flationary 1970s and the 
legendary bull markets in 
grains of the time, Conti 
collected nearly $100m in com- 


No longer 
would . agricultural be the 
bread and butter of the in- 
dustry. Conti lost milli ons of 
dollars when one of its big 
customers failed to meet a 
margin call on silver nT *d had 
to be bailed out by its parent 

The collapse of the silver' 
market, combined with the mass 
exodus of many of Conti’s most 
skilled financial personnel, left 
the company to a bind. A former 
Conti official noted, “ Losses like 
these can really hum.” A notice- 
able shift in corporate culture 
resulted from these changes, 
with the adoption of the 
language of currencies and debt 
instruments rather 
and soyabeans. 

Given Conti's uncertainty and 
inexpertoce in a new market 
environment the presidency 
passed from Mr Walter Gold- 


to be ' upset about because 
you’re -making money.” 

-This is a good example of a 
company whose lack of proper 
and sufficient internal controls 
brought it down and into the 
hands of another firm. In the 
case of Conti in particular, and 
the commodity industry in 
general, the glory years of 
Inflated agricultural markets 
led to a general disregard for 
tile efficacy and security of 
operations. 

The fates of companies are 
not necessarily due to the 
vagaries of the market. When 
agriculturals plummeted and 
Conti was waterlogged in red 
Ink, the company wanted to 
take immediate and full advan- 
tage of a changed financial 
landscape without having the 
appropriate managerial tools 
for the longer run. 


Tttt praviour mrtkrit hi rtrfr min on 

Schmidt, a friend of Mr Michel Zvfu? ” 


LONDON MARKETS 


UB. MARKETS 


STERLING’S renewed 

strength against the dollar 
caused a general fall In bate 
metal prices on the London 
Metal Exchange yesterday, 
with copper dropping to its 
lowest level to more 13 
months after a decline on the 
New York Cemex market. 
Cadi nickel lost £106 on the 
day to reach £3,415 at the 
unofficial close, its ton 
fuelled by expectations that 
the strike at Faleonb ridge’s 
mines at Sudbury, Ontario 
would end shortly. Cocoa 
futures ended an active ses- 
sion near their highest levels 
since early July, bolstered by 
continuing concern over pos- 
sible pod damage to crops In 
Brazil and doubts over West 
African production following 
heavy rain. 

LHE prices supplied by 
Amalgamated Metal Trading 


ALUMINIUM 


Cull 
5 month* 


Unofficial + or | 
doso(p.iTU — High/tow 
C par tonne | 


7*7-8 8 , ; 

700.0-1 8J5 I7M/97M 


Official closing (am): Caah 723.5-9 
(733.5-4), three montha 751.5-2.5 
(757.5-8). settlement 729 (734). Final 
Kaib cloaa: 761-2. Turn ova r: 14X00 
ton lias. 

COPPER 


Higher grade- cIoiw> _ Hlgh/low 


Cuh .BBo-7 (- ms. nu«M 

8 montha jtQiS-J t-10 llttflilKI. 5 


:oao -7 


Official closing (am): Caah 990-5-7 
(1.045-5). three montha 1.025- 6 (1.032- 
.51. sen lemon t 997 (1,005). Final Karb 
Cloaa: 1.014.5-15. 


Cathodes 
Cash 
3 months 


087-60-17 i 974*972 
987 90- IU- — 


Official Cluing (am): Cash 013-4 
(976-7). thru months 998-9 (1,006-8). 
ssnismsnt 974 (977). Turnover: 21X00 
tonnes. U.S. Producer prices: 6S.6-64 
cents per pound. 


LEAD 


Unofficial + or 
cioeetp-m.) — 

1 £ par tonho 


Cash 
3 months 


[High/ low 


908-.fi | — 0.70 ITS 7i 297 J 
3008 —0.8 !«2/62M 


Official dosing (am): Cesh 2S6-.2S 
(397.5-81. three months 301.5-2 (299.6- 
300). settlement 298.25 (299.75). Final 
Kerb close: 299-9-6. Turnover S42S 
lonnts. U.S. Spot! 19 cants psr pound. 


NICKEL 


i Unofficial 4- or 
toloemp-ra.l — 

I £ par tonne 


MtoSOj -100 S418/S41B 
3478-80 1 —BO HfltMl 


Caah 

3 montha I 3473-80' -96 inCSrltal 


High/ low 


Official closing (am): Cash 341B-30 
(3,535-45). thru months 3.478-81 
(3.580-5). Mttiomani 3.420 (3.545). 
Final Kerb cloaa: 3-475-80. Turnover: 
1.(00 tennas. 

ZINC 


, Unofficial +or I 
close (P-nk) — (High/ low 
£ per tonne ‘ 


Cash ; SlS-4 
3 montha i 518 9 


i-HA 61J/61I 
f — Hi 694,617.6 


ial Closing (am): Cash 513-4 
I, three months W9-.S (530*1). 
lent 514 (527), Fina | Kerb close: 

Turnover wnnae. U.S. 
Western; 41-41-75 cents per 


MAIN PRICE CHANGES 


In tonnss unless 
otherw ise stated. 


METALS 


•ZSg 


OILS 


n 


l 99 + or Month 
980 — ago 


Aluminium*-*-.-, 

Free HIM. ~| 

Copper 


£1100 
'lWSS«7fii_. 


Cash h Grade 

S mths- — ...... 

Gold Troy ax— « 
Lead Cash..-— 

3 mttia 

Nickel 

Free tmau. 

Palladium ca 

Platinum ax-— 
QutoksUverf — 
Silver troy cm. 

S months—. 

Tin Pash. — — 

S months •— 
Tungsten ..... — ... 
Wolfram M.0(b..| 

23 no — — 

3 months.—— 
Producers— 


f llOO 
1940(070 


Coconut (Phd) (8418k ( — 16|S«aS 

Palm Malayan 'M15y I J9467-E 


SEEDS 


C986 HlUl 
. BlOH.Sal— 29 
S336 1+0.751 

E298JS i—O.T! 
9800.76 — 0J5 



Copra Phil 1181 Dx I— 540 
Soyabean (UX) [SB14Jt6vn+ 1.75*984. 





GRAINS 
Barley FUt Nov. 
Maize 

Wheat Fut. Nov. 
Wo. 9 Hard Wl r 
OTHERS 


Cocoa Ft. Dee. 

Coffee FT- Nov. 

Cotton A Index 
Gas Oil Oct 
Rubber udlo} 

Sugar (raw) 
Wopitooa 84« 


i+3? 
Si 888 Lu 
88.80c I — . 

•938 j+9 

61.260 V 
31 11 . Ox -7 

Kaop Miol 



9 Unquoted, a Aug-Sspt- w Sept 
y On. f Per 76-lb (leak, c Cants psr 
pound. 


TIN 


High grade 

Unofficial | 
olosetorn.X 
£ per toi 

+ or 

me 

High/ low 
lor day 

Cull 

3 montha 

80808 

9083-4 

-1* 

-10 

M9UIM 

9061/9061 

Official closing (am): Caah 9,068-7 
(9.065-100), thru months 9.061-6 
(9.065-70). sattismant 9,087 (9.100). 

Standard 

Cub 

6 months 

8060-6 
8060-1 i 

=iJ 

seovflOM 

MMOM 


Official dosing (am): Cash 8.088-7 
1.096-100). dime months 9.065-60 
8.082-6). aenlamem 9.087 (8.100). 

‘Inal Karb close: 9.060-62- Turnover: 
1.475 ton lisa. Straits On Sm 30*2 

(30.76) kilo. 


I 


GOLD 

Gold im»« S336*-S336V on the 
London bu llion market yesterday. It 
o p an ad at S33BVS337V and was Rued 
at S337.8Q In tbs morning and $336*0 
In ths afte rnoon. The motel touched 
a paa k of $339-33384 and a haw of 
S334VS335 3 .. losing ground after the 
firm start. •» South African miners 
postponed (ha etrlka due to Start on 
Sunday. 

OOUO BULLION (fliM OUIKM) Aug. 98 


does 133514-33614 (WSSU-asa*, 
Opening 333614 38714 (£ 2391 , 840 ) 
M'nrgnx.S«a 7.60 (£ 240 . 248 ) 

Aftta'n ftx * 385.60 


(£938.297) 


KTg'rnd *339 V MO U 
Is Krug. BiTO^-lTUt 
U Krug. 691-9111 
VII Krug. 537 37 ij 
MapMoaf *3464 347 
New Bov. *794-794 
l|N8W$0V 948461a 
OM SOV. 580814 
•90 Eagle 6480 690 
No PlatSle *588-341 


(£2884 99841 

S 194-1805 
14-6141 
(£294 -to 41 
(£2824-833) 
(£634-03111 

aaau-Mk) 

(S6634.58i 

UB3414-8891*) 

(£240-2424) 


SILVER 

Silver waa (lead 1 .2p an ounce 
tower lot spot delivery on the London 
bullion mirhei yesterday at 449D5o. 
U.S. cent egitfvalenia of the Using 
levels were: spot 630.0c. up 5.5c: 
three-month 6414c. up 5.0c: cis-monm 
663.66c, up 4.9c; and 12-month 660.95c, 
up 4.15c. The metal opened at 446V 
MSV, (628 -931c) and cfaied a*. «'r 
448V) (628-63 'C ) 

SILVER j Bullion U cri LM.I i+ or 
pgr I Fining — j p.m. 
troy { price j ! Unotfic l. 


w4fl.06p 
monUi*J460.B6p 

n*W20p 
-50p 


Spot — — 

5 

e montnaJ _ 
l£rnomt)M49f 


f- 1.201 446.EP —9 
1-MS! 468.75pj-4.7a 

-gjj ~ i - 


LME— Turaanr: 110 (58) Wti of 
10.000 OZ. 

Three months -high 482. "TDw 4S&.5. 
Rral kerb 458-60. 

SUGAR 


COCOA 

Renewed commission house buying 
steadied prices by E25-E30 In active 
trading. Trade hedge soiling against 
origin sales caused only modest 
resistance and was absorbed in 
buoyant market conditions, reports 
GiH and Duffua. 


cstordey'mi 
Close or 



.Business 

Dona 


1755-1722 
I7GB-173B 
+27.5j 1795-1750 
1+99.5 1778-1780 
I+23J 17*4-1771 
UlM 1758-1775 
,+99-611789.1754 

Seles: 4.045 (2-377) lots of 10 

tonnes. 

ICCO Indicator prices (U.S. cents 
par pound). Daily pries for August 22: 
107.16 (104.20): flva-day uvomga for 
August Z3: 104.57 (109.87). 


COFFEE 

Following atrangor starling and alight 
losses in New York. London opened 
C10-C17 lower, reports Drsaet Burnham 
Lambert. Conditions wore again quiet 
but volume was fair in a narrow range 
as keen commission house switching 
Interest inflated the turnover. 


COFFEE 


lYeatenly's) + or ! 
Cfoae 


Bu sines 
Done 


Sept.. 1646-60 1—13.6 165040 

NOV. 1680 84 —12.0 1687-40 

Jen 1716 18 — 14u0 1722-13 

March— 1742 46 -1Z.O 1760 37 

May 1766-60 —17.0 1768-60 

July 1769-77 -14.5 1781-80 

■ant 1770 00 I— 17-S ... 

Seles: 2.369 (1.621) lots of 6 tonne*. 

ICO Indicator prices (U.S. cents per 
pound) lor August 21: Comp, daily 1979 
120-49 (121-71); 15-<Siy average 11SJ9 
(113.36). 


GRAINS 

Both whom: and barley reacted to 
recent gains and finished the day 
about 40p dawn as profit-taking set 
in. Much speculation on weather con- 
ditions remains and trade we a fairly 
light, (spans Muirpacs. 


WHEAT 


BARLEY 


Vefterd'ys: - or[Y«tt#rdjnt + or 


Mnth close 


_ I 


close i — 


Scps. I 

htl — 
Jan 
Mar 
May 


i. 

iC-ti 

IJ"4. 


July J 15V =- 


• • S9.65 

laa.ao 

- !.(. 106 3S 

- 109 30 
112.05 

- 3.5C - 


—0.33 

O.afl 

-o.a 

l-O.M 

1-0.40 


Business dena— Wheat. Sept 100.50- 
99.75. Nov 102.ES-2 35, Jan 106 *0-6 .00. 
Mar Ite^&S Oa. May T12.80-2.7a July 
untraded Sales: 293 iocs of TOO tonnes. 
Barley-. Sept 10000-98 60, Npv 103-20- 
2 80. Jan 106 45-6 35. Mar 109 6S-9J30. 
May 112.05 only. Sales: 66 lota of TOO 
tonnes. 


INDICES 
FINANCIAL TIMES 


Aug. 2XjAi^r»0'M*th ago 

Year ego 

262.43 *981.78 1 S60J98 

283X4 


REUTERS 

XugTi 


1678^1683.4 1 1673.6 \ 1840.0 
(Baae: Septmnber IB 1831 - 100) 

DOW JONES 


Dow I Aug. [ Aim. ; Month Year 
Jonosj Si | 20 | ego ago 


Spot 116.42 114.Ba — 1129.77 

FUL_|114J91 ( 114S4|_ — _ |U7.67 
'(Brae: Decmnber 31 197T— MO) 


LONDON CRAINS— Wheel: U.S. dark 
northern spring no 1 IS per cent Sept 
119. Oct 120i Nov 121-25, Dec 123 JO 
aoHora tmnshipment east coset. U.S. 
no Z soft red winter Sept 104.26. Oct 
107.75. Nov 108.76. Dec 111 sellers. 
EC spot 116 JO. English feed fob Sept 
102.26. Oct 103J25. Jen/Mar 110.5a 
April/ Juno 115.80 seilers east coeat. 
Mabe: U.S. no 3 yoMcw/French tnn- 
ahipmem oast coast Aug 133.40, Oct/ 
Dec 130.00 seders. Barley: English feed 
fob Oct 104 paid east const Scotland. 
Sept K12 seal oorrat, Oct 106-50 English/ 
Scottish and 107 English. Jan/Mar 112 
east coast. Rest unquoted. 

HQ CA Locaticnoi ox -/arm spot 
prices. Feed barley: S. East 85.3a 
S. West 33.80. W. Mids 92-20. H. East 
90.10. The UK monetary coefficient for 
the weak beginning Monday August 28 

OIL 

OIL 

Spurred first by gaa oil and than 
U.S. geeoHno prices 5rant firmed 15- 
20c. Middle Esst grades wars quiet 
but active trade in African crudes con- 
firmed recent high prices quoted. By 
1.30 EOT Nymex was trading 13c up 
for October. In the petroleum products 
market the active and firm barge mar- 
ket combined wfth firm crude to lift 
gaa olf. especially far September 1-16. 
Naphtha finned in sympathy with the 
Nymex. Heavy fuel prices were stable. 
Fuel ell demand continued (ram power 
stations in the UK and on the Con- 
tinent but buyers were generally un- 
willing to pay what eetisrs warned— 
Petroleum Argus, London. 


SPOT PRICES 


JE 


nge 
or — 


CRUDE OIL — FOB (• per bnrreD- Beet. 


Arab Light — 
Arab Heavy— 
Dubai 


rat) 99.' 

lawM SB I 


Brent Blend 
W.TJ. (iptn ... 

Foroedo* (Nlperte)., 

Untie, (elf NMEJ-. — i 29^0-8079 


J 87.4697 AO 
■i 2 a.es-aa.sol 
M96J 8-2B.BK 
BBC -87.70 1 

■Mis-Bsnl 
2T0o-ae.il/ 1 


+020 
+0.080 
+ 0.15 
+0X186 


PRODUCTS — North West Europe 
Prompt delivery cif (I par tonne) 
Premium gosoUneJ 966-967 I — 
Gas Oil 289-941 | +1 

Heavy fuel on — ... 143-148 —0,6 

Naptitfia 248-240 +2.8 


* Ootober. 

Patrotoua Argil* Htlmtai 


GAS OIL FUTURES 


jYoffFday'fi + or 
Clow 



Bail nets 
Done 


+1.79 1MJM87JI 
f 2JW ' 1M.2S-S4.7S 
+1J5.2KJS-84.0B 
+ 1J£ I 2S02SJ4.K 
+1.90(291.2634^6 
H 1,76 i — 


Turnover: 1.52S (2,678) lots of 100 
tonnM. 

PIGMEAT 

Business wss again concentrated or 
November, presumably in intidpstion 
of rising p re- Christmas prices. Other 
position* remained quietly steady, 
reports COST Commodities. 


Month 

Yesterday 

oioae 

e{ Previous 

I otoee 

Business 

done 


p. per kilo (deadweight} 


10080 

111.00 

100.40 

100X0 

100X0 

88.70 

110.00 

110X0 

100.40 

100.70 

;■ looxo" 
88.80 


Kov— 

Feb 

ARriJ. -= 
June — 
Aug. — 

111X-1KL4 

109,4 

wilinx 

sax 


Setoa: 43 (10) lota of 50 carcases. 
0280 kg. 

POTATOES 

After recent strong price movements 
In both directions, the market opened 
on a cautious note at eUgtrtiy higher 
levels end consoHdatnd hi quiet trade. 
Renewed buying Interest ahead of the 
long weekend and on adverse weedier 
prospects firmed the market, reports 
Coley and Harper. 



Yesterday* Previous 1 Business 


1 dose 

| close 

{ Dana 


S per tonne 


Nov— 

60J50 

58.40 

I 60X668X9 

Fob 

70X0 

ea.30 



84X0 

82.80 

9GX9XSX9 

May — 

90X0 

08.70 

98X0X9X9 


Setae: 643 (884) lota of 40 teenies. 

FREIGHT FUTURES 

Against a background of s steady bus 
quiet physical market, futures con- 
tinued to steady. Most of the rise wes 
restricted to the nearby October 
position. The highs were seen mid- 
arts moon and Ariel trades were off the 
highs, reports Clarkson Wolff. The 
Baltic Freight Index waa 73a up 4.5. 



| Close 

H>8h/L0W 

846.838 

Prev 

Oct 

(044/840 

337/838 

Jen. 

^aoiiooa 

805(888 


April 

(043/040 

943 

936/040 

July 

[870/805 

— 

360/870 

Oot 

1 948/1000 

— 

030/890 


(BBOJIOHS 

raae 

1000/1081 

April 

000/1000 

— 

1000/ loco 

July 

1878/1000 

— 

980/1000 


Turnover: 111 (86). 

RUBBER 

The London physics! market opened 
slightly easier, continued to drift 
throughout the day and doss on a 
week note, reports Lewis and Peat. 
Closing prices (buyers): spot 61.25p 
(62-OOp): sept 57.50c (88.25P): Oct 
67J2Sp OLOOp). The Kuata Lumpur fob 
price for RSS No 1 wes 184.75 (185.26) 
cents e kg and for SMH 20 was 150.6 

SOYABEAN MEAL 

The market opened about unchanged 
In thin trading conditions, reports 
T. G. Roddick. Priced moved higher 
on commission house buying before 
stronger starting tampered gains. 


| Yesterday! + or] Businr 
dose J — ( Done 


ootober.... 

Doe. .... 

FeD — 

API - 

June.— — — 
August— .J 


£ 

[per tonne 
iTIU-THUI 
llfiJMlfi.B 
119.0-1 13.2 

119.2- 1806 

120.2- 120.1 
120X23.6 


+ aiO 118.6-UU 
+0.20 1 16.0-1 16. B 
—0.18 180.0 
,+aiO 18C.&-125JJ 
j — O.IB — 


Setae: 100 (348) lot* of 20 tonnss. 

SUGAR 

LONDON DAILY PRICE-Ftaw sugar 
S1 11. 50 (17930), down S7.50 (down 
E6.00) a tonne for August-Septs mber 
defivery- White sugar SI 56-00. down 
Sfi.00. 



129J-1HI.4 ISOB-ISBJt 
lS3.S-IS6.il 1S2.6 

isajn«L*j - 
Sales; 2,378 ft.'PSSj' Ion of 50 

tonne*. 

Tata and Lyls dslhrery price for 
granulated basis sugar was £182.00 
(£189.00) s tonne for export 
- International Sugar Agresmsnt — (U.S. 
cants per pound fob and stowed 
Ceribbssn pons.) Prices for August 21; 
Dally Price 4.10 (4.1S); 16-day overage 
4M (4.35). 


PRECIOUS METALS declined 
sharply on the postponement 
of the South African strike 
and a firmer tone to the 
dollar, reports Heinold Com- 
modities. The weak tone to 
durable-goods -orders- in Jane - 
pressured ' topper rabies. 
Al nmlnhim was steady reflect- 
ing a lack of fresh in terest. 
Sugar recovered from early 
tones as fresh demand 

emerged. Cocoa was supported 
by continuing concerns of pod 
rot in key producing Areas. 
Coffee found light support 
from an oversold condition. 
Cotton weakened on renewed 
speculative selling, particu- 
larly in December, as ca*h 
supplies remain generally 
adequate. Heating oil opened . 
strong and rallied further 
early In the day as higher 
spot quotations attracted 
some stort-wveiimg as well 
as new technical buying; 
profit-taking pared the early 
gains but all energy markets 
appeared to find strong sup- 
port on the break from toe 
highs. Grains and soyabeans 
moved lower in early trade 
on profit-taking following 
Wednesday’s strong advance; 
soyabean prices finned later 
as soyabean meal prices 
remained strong on expected 
god export dem a nd . 

NEW YORK 


COTTON 80000 lb, centa/lb 


CHICAGO 


ALUMINIUM 40X00 lb, cents/tb 



Ctnea 

45X6 

High 

Low 

Prev 

44X5 

Sept 

45.15 

46X0 

46.10 

46.10 

Oct 

4EX0 

— 

— 

46X6 

Doc 

46 XS 

48.25 

46X0 

48.16 

Jan 

46X0 


— 

msa 

March 

47X5 

47X8 

47X0 

47 JS 

May 

48X6 

WWW 

— - 

*7X6 


48.76 

— 

— 

48X6 

Sept 

48X6 

— 

— 

49 JB 

Jen 

50X5 

— 

— 

60.76 


COCOA 10 tonnes. S/tonnee 




High 

Low 

Prev 


Z18B 

2I9S 

2160 

2148 

Dec 

•mr\ 

2256 

2220 

2231 

March 

2261 

22» 

2281 

2294 

May 

2280 

2299 

2275 

2Z7S 

July 

2300 

2300 

2300 

2310 

Sept 

— 

— 

ra— 

2322 

Deo 

2326 

2329 

2325 

2345 

COFFEE -CT 37,600 lb. cefMs/lb 


doe* 

Ktah 

Low 

Prev 

Sept 

134X6 

135X0 

134X0 

134X2 

D*a 

13«X0 

130.75 

138.10 

137.78 

March 

140X6 

140.40 

— 

139X1 

May 

140.73 

1*0.78 

140X5 

140.76 

July 

1*1X8 

— 

i— 

140X8 

Sept 

1*1X0 


— 

141.00 

Dm 

142.75 

— 

— 

141X0 


COPPER 20000 lb. eanta/lb 



Ctose 

69X0 

High 

Low 

Prev 

56X0 

Sept 

58X0 

B9X0 

88.10 

60X0 

Oct 

B9.75 

— e 

— 

60X5 

bee 

60X8 

61X0 

eoxo 

81X0 


80 XS 



61X0 

Hereto 

01X0 

02-00 

nxo 

m Wi 

Hay 

62-10 

62X0 

62X0 

92.75 

July 

62.60 

KJ.OO 

62X6 

in an 

Sapt 

63.10 

03X5 

62.90 

93.76 

Doc 

63X5 

64X0 

MXO 

64X0 


Oct 

doe* 

67.33 

High 

68.47 

Low 

67X6 

Prev 

58.47 

UVE CATTLE 40X00 lb, eantt/Mt 


Dec 

58.32 

66.65 

58.00 

98.79 


dose 

High 

Low 

. Prev 

■HUTCH 

59.57 

69.75 

69.44 

59X7 

Oct 

55.26 

- 66X0 

66X0 

55X2 

May 

59.69 

69X6 

69.76 

00.14 

Deo 

67X0 

97X0 

57.15 

67.77 

Juty 

59.75 

69.80 

69.60 

00X0 

Fob 

67.47 

68X6 

67.46 

SBX2 

■Oct- 

— 64XT 

• r—- 

' - 

-as.13 

- Apr» ~ 

68.46 

-69X2- 

8BXQ — 

68X0 

Dae 63X1 64X0 

CRUDE OIL (LIGHT) 

63X0 

64X5 

Jute 

Augimt 

69.40 

68X0 

00X0 

69X0 

mxs - 
6040 

00X0 

58.75 


Oct 

Nov 

Dee 

Jan 

Feb 


Latest 

2TM 

27.60 

2721 

2MB 

2980 


27.06 

27.40 

27.15 

HJS 


Low 
ZJS3 
27 JO 
27.22 

28J8 

28X0 


27X8 

27X4 

27.18 

29X4 

28.70 


March 

28-63 

29X2 

29X3 

20-46 

April 

26X8 

26X8 

26X0 

26.18 

May 

28.10 

28.10 

29X4 

25X1 

June 

25X0 

25X3 

26X0 

25X4 

July 

25.70 

26.70 

25.70 

2/MS 

GOLD 100 troy oc, S/troy ox 


Close 

High 

Low 

Prev 

August 

333.8 

338.0 

332X 

338X 

Sapt 

334.4 


— 

3305 

Oct 

336X 

342.1 

333.0 

3*1 X 

Dec 

340.9 

3404 

337X 

346X 

Fob 

34SX 

351 X 

342.0 

seas 

April 

348X 

3SSX 

348X 

365.0 

June 

354X 

357.7 

362X 

369X 

Augimt 

369X 

3630 

3S3X 

304X 

Oct 

384X 

— 

— 

370.1 

Dec 

389.5 

373.0 

388X 

376-4- 

Feb 

374X 



380X 

April 

380X 


_ 

389.9 

June 

388.4 

308X 

388.0 

3S2X 

HEATING OIL 42X00 U.S. gallons. 

eenta/UX. gallons 




Latest 

High 

Low 


Sept 

75X0 

75X6 

74.85 

74-03 

Oct 

75 XS 

78X6 

75X6 

75.63 

Nov 

76.45 

78.90 

7BX0 

76X4 

Dec 

77.00 

77X0 

78X5 

76X8 

Jan 

77X0 

77.70 

77X0 

77.15 

Feb 

79.75 

77.10 

78.60 

79X8 

March 

73.70 

74X0 

73X6 

73X0 

April 

71X0 

71.70 

71.70 

71X0 

May 

71X5 

— 


70.70 


UVE HOPS 30900 lb. eenta^ 

T ! Ctaes Hjgh Low Prav 

Oct 39X7 37X0 38X5 37X0 

Dao 39.T2 38.40 39.10 38X2 

Fob 39.77 41.17 39.76 40X7 

Apr 37X2 38X6 37.10 37X2 

40.IS 41X0 40X6 40.75 

J“*y 41X2 41.70 4090 41.97 

August 40X7 41.46 40-68 41X0 

Oet 38X6 38X7 3X76 38.15 

Dec 40X0 40.00 40X0 — 


MAIZE 5X00 bu 
centa/58-B> 


min. 


• 

.done 

High 



Start 

-234.6 

235.0 

231 X 

231 X 

Dee 

226.0 

22SX 

222.4 

223X 

March 

233.4 

233.4 

230X 

231.0 

May 

237X 

237X 

236X 

236X 

July 

239X 

238.0 

238X 

237X 

Sept 

227X 

2Z7X 

2SX 

226.0 

Dec 

223.0 

223.0 

221 X 

222X 


. _ Wgb Low - pm 

August 44X5 49X6 <3X0 43. 

Feb 59X0 58X7 5M0 67 

Msreh 6606 68X6 80X0 87. 

May 67X0 89X0 57X5 69. 

July 57X6 68X0 67X6 58. 

August 56X6 57.80 68.06 57, 

SOYABEANS 5.000 bu ntin! 

aams/60-tb bushel 


ORANQE JUICE 15X00 lb, cente/lb 

Cloae High Low Aw 

Sept 134X0 135.20 134X6 13SX0 

131X5 131X0 130X0 131X0 



dose 

High 



£ta« 

SU4 

613.6 

506X ' 

ECS .4 


514-4 

616.0 

506.0 


Jen 

623X 

524X 

6T6X 


March 

633X 

533-4 

628X 



541-4 

543.0 

5344 

640X 

**r_ 


644.0 

6304 


Sept 

840.0 

— 



Nov 

539X 

S40X 

6364 

6384 

SOYABEAN MEAL 100 tone. S/ton 


Jan 

Merab 

May 

Jtay 

128X5 

129.70 

125X6 

125X6 

128X0 

127.10 

125.78 

128X0 

128X0 

125.76 

129.00 

1Z7.60 

129.75 

126.76 

5!? 

Oct 

Dec 

does 

1249 

120X 

1284 

26 

12BX 

129X 

131.5 

134.6 

Low 

128X 

124X 

127X 

mil 

PLATINUM ED troy oz. S/troy a 


March 

13U 

128.7 

131X 

134X 

137X 

120.1 

August 

Oct 

Jam 

Close 

320.6 

322X 

325.1 

High 

337.5 

339J5 

Low 

318.0 

320X 

Prev 

332.7 

3347 

S374 

May 

My 

Sept 

Oet 

139X 

139X 

'140-6 

MIX 

1MX 

139X 

135X 

137.6 

137X 


April 

•ray 

Oct 


336X 


344-0 

343X 

354.0 


323.5 

331X 

349X 


3*1 X 
346X 
360X 


SILVH1 5.000 troy OZ, cema/truy ox 



Ctaee 

High 



August 

622X 



831X 

S^t 

623.5 

6340 

S18X 

032X 

Oct 

627X 

620.0 

028X 

036X 

Dec 

638.1 

647.0 

03OX 

04SX 

Jm 

040.7 

— 


049X 

Msrtib 

648.1 

660.0 

USA 

0064 

May 

958.0 

067X 

630.0 

967X 

July 

607.7 

676.0 

067X 

077X 

Sept 

977X 

S07X 

073.0 

007X 

Dec 

093X 

705X 

090.0 

7D3X 


112X00 lb, oants/lb 


Sept 

Oct 

Jm 

Match 

May 

July 

Sept 

Oet 


3X6 

4.16 

4X2 

4X8 

9.72 

4X2 

4X8 

5X2 


High 

4X2 

4.17 

4X6 

4X8 

4.73 

4X2 

5XS 


Prav 

3 X 6 

4.12 

IX 


Low 
3X2 
3XB 
4.10 
4X1 4X8 

4XT ' 4.76 
4.74 4X4 

— 6.10 
5X7 5X7 


SOYABEAN OIL 00,000 ft, contj /lt, 

” Clew High Low S 

Sept 22X8 22.00 22XB zL 

Oct 22X7 22X9 2220 XL 

Dec 22.18 2SLB2 22.12 xi 

Jen 22X5 22X5 ag..ec 22. 

March 22X7 22X6 23, 

May 22.78 23.00 2Z.75 23. 

•loly 22X6 23.18 22X6 23. 

Sept 23.00 23.00 22X8 ” 1 

WHEAT 8X00 bu mfe, ; 

conts/90-lb bushel 


Dec 

Marti 

May 

Juty 


WOT MUCEMhloego ,«ma I 
PW Pound, h 
Ywfc tilt 5660X0.0 (B80XX4.0) ea 

Klni52 ,l «« H 5 r,dy a , nd Harman ail 
bullion 62SX (same) cants par t 
ouncie 


doos 

» Bh 

Low 

Prev 

296X 

280X 

2814 

28S.fi 

299.0 

299X 

290X 

299X 

304.4 

3044 

301 X 

304X 

299il 

280X 

294X 

2984 


276.4 

272X 

ZHLO 

2784 

— 


2794 


OTHER MARKETS 


PARIS 

COCOA — (FF r per 100 kg): Sapt 
20*0/2047. Dec 2032/2035. friar 2090/ 
2065. May 2059 bid, July 20te bid. Sept 
2075 bid. Dec 2085 bid. 

SUGAR— (FFr per tonne): Oct 1300/ 
1302. Dec 1290/1300. Mar 1300/1302. 
May 1320/1330. Aug 1300/1375. Oct 
1445/1448. 


HIDES 

HIDES — Manchester (Leeds). Second 
ctaara. P per kg. (W« withdrawn). 
Ok 31-35.5 kg. 91.0 w (82.0 wj: 
26-30.5 kg. 10B.D (107.1 w); 22-25.5 kg, 
112.0 (112.0 w). Cows: under 25.5 kg 
n/fl (1<KS.0w). 


MEAT 

MEAT COMMISSION— Average fat- 
nock prion at reprosantativa markets, 
ea— Came asxsp par kg Iw (-2X8). 
- I.OSp per kg Mt dew 


WOOL FUTURES 


SYDNEY CREASY WOOL- 
ordan buyer, sefier 
AuttraHan twits pet kg. 
613.a ml; pee 616A fir 

nSf nil: Ma 7 ® 

«A oil; 

834 .0, nil? Dec 625.0 fieri n 
B35.a B47X. 


GB— Sheep 151 

(”11.27), GB— Pig* 7BX7p~per kg Iw 
(^1 38) . 

SMTTHFIBLDS— Psnoa per pound. 

Beefi-Seotdi killsd sidss 78JW2.Q: 

English tarsquerters 64.0-66.0; Ulster 
hindquarters 36- 0-90.0, foraqtuirssre 

KX-te.O. Vata— Dutch binds end ends 
138.0-142.0, Umb— English small 70X- 
7B.a medium 68.0X8.0, heavy 64.0- „ ^ 

86J): Scotch medium H54B.0. heavy COTTON 

63X44.6; Imported: New Zeeland PL 

66.066.5, PX B4.B45X. Pork— English 
under 100 lb 49.0-58.8, 100-120 lb 49-6- 

54.5. 120.1601b 42LS48.0. 


ttVBlPOOL-Bpor and * 
setae amounted to 36 too no, 
centred on west African va" 




25 


* 




Financial Times Friday August 23 1985 

CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Durable goods upset dollar 


The dollar dosed In London 
at t be lowest level, against the 
D-mark since Jane last year. It 
was generally expected that July 
UJL durable goods orders would 
snow a fall after the rise of ZjB 
per cent in Jane, and this set 
of statistics is notoriously vola- 
tile. But forecasters were 
generally looking for a. drop of 
around 2 per cent The published 
fall a£ 2 JJ per cent was there- 
fore worse than awffaip fltM an a 
put downward pressure on the 
dollar. After a quiet Hurraing, 
with the UJS, currency trading 
■round DM 2.75, it fell in the 
afternoon to a low of DU 2.7325. 
There appears to be strong 
resistance at around DM 2.74 
however, and tMs support point 
has sot yet been broken. The 
dollar rebounded a little later 
in the afternoon, to Jhrfsh above 
the day's lows. 

The dollar fell to DM 2.7425 

from DM 2.7655 FEY 83750 from 

FFr 8.4475; SwFr 23435 from 
SwFr 2L2665 and Y235L85 from 
Y236L95. On Bank of England 
figures the dollar's index 
d eclined to 1353 fro m 1363. 

STEELING — Trading range 


against the dollar in 1985 is 
1A290 to LOSS. July average 
0783. Exchange rate index 
rose Q.7 to 82A. It opened at 
820, and was unchanged until 
rising to 823 at 1 pm, before 
finishing at the day’s peak. 

Sterling traded fairly quietly, 
as attention focused on the 
dollar, but the pound was again 
able to benefit from the weak- 
ness of the UJ5. currency. As 
the Bank of England gave no 
encouragement to hopes of lower 
London clearing bank -base rates, 
sterling advanced to finish firmer 
against all major currencies 


including the dollar. The pound 
touched a peak of $1.4115 in the 
afternoon, after publication of 
the D «$, durable goods figure. Zt 
had been steady at around 
£1.4025 for most of the morning, 
and closed L45 cents higher on 
the day at SL4070-L4080. Ster- 
ling also rose to DM 3.862S from 
DM 3.85; FFr U.79 from FFr 
11.73; SwFr 3.1575 from SwFr 
3.1550; and Y33L75 from Y329.50- 
D-MAKK — Trading range 
be looking for nothing worse 
than 3L5 per cent down, com- 
pared with a rise of 3.6 per cent 
in June. 


against the dollar in 1985 is 
34516 to 2.7425. July average 
£9134. Exchange rate index 
127.4 against 118.1 six months 

ago. 

The D-mark rose against the 
dollar as a result of a much 
larger than expected fall In July 
U-S. durable goods orders. 
Although a fairly sharp fall had 
been forecast elsewhere, the 
Frankfurt market appeared to 


STERLING INDEX 


£36 


11.00 t 

Noon 


EMS EUROPEAN CURRENCY UNIT RATES 


3 .00 pm 


Currency % change 
Riu amounts from % 1 
central against Sea contra! adfnstmffbr Divergence 
August 22 rats divergence Umtt % 


Aug 22 

Previous 

82J. 

8L8 

«U 

81-7 

82d 

8L8 

82.1 

8L8 

82J 

828 

82 a 

8L8 

82JS 

8L7 

822 

81.7 

82A 

81.7 


£ IN NEW YORK 


Belgian Franc _ 
Danish Krone — 

German D-mark 

French Franc 

Dutch Guilder.- 
Irish Punt — 
Italian Lira 


44*320 

6.12867 


646402 


mta 

122CW 

B49697 


0713612 

143344 


+CL68 

-asz 

-0.B3 
-049 
— 0.BS 
-131 
-141 


+037 

■HLT1 

-0J2 

-OlEB 

-003 

—7.10 

-131 


0JZ4E78 
152030 

Changes are tar Ecu. therefore positive change denote* » 
week currency. Adjustment osiculated by Fin nodal Times. 


±13425 
±T.G42T 
±1.1465 
±13854 
±131 SZ 
±13873 
±43868 


Aog. 22 ' Prev. cloae 


£ Spot 
PI month 

11 months 

12 months 


IS U»BB.1.48Mlil.40W-l.«» 

0. 483.49pm to.44F0.45jpmfl 

1. BO. 1.16pm E.16-1.13jpm| 
Ikls 0-2.7 8pm 1 2.78-8.68 pm 


Forward premiums and discount* apply 

to the U.S. dollar 


POUND SPOT — FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


Angus* 22 


Day's 

spread 


Cloae 


One month 


Three 

months 


PA August 22 


Days 

spread 


dose 


Cue month 


% 

P-e. 


three 

months 


% 

P-a 


U.S. 13075-1.4115 13070-1.4080 (MA-OAGe pan 
Canada 13873-13080 1 3050-1 30K7 0_5tHL«lc pm 
Nethlnd. 4J3344SV 434-436 ZVZHcptn 

Belgium 7737-7832 78.10-7830 178c pm 

Denmark 1339V-144HH, 141BVM-04^ 4WVW pm 
Ireland T 3218-13438 13388-13408 tLWJMOp pm 
234V336V 335V338\ 2V2V*»f pm 

22833V. ■ 222V231V 85-41 Oc dl» 

2273.-228 2Z7V2Z7* 36-IGOo <0* 

2383V2301 2,aBS»r2.WPi 2 fire pm-3 dU 
11.44-11.48% 11A5-11A8 Vista dis 

11.76-1132 H, 78*1-11 .78** iVt# pm 
11JS4-T1374, 1134YH3S** 3V4ore <H» 

33T-33Z** 3»V3KV TJ8-13y pm 
Z7 .08-27.14 2338-27.13 ISVMhgro pm 

3.T4V3.HP, 3.16V3.16L 2-W«epm . . 

Belgian rets Is tar convertible francs. Financial franc 79.187825. 
Six-month forward dollar 134-1 39c pm. 12-monih 237-2. 82c pm. 


W. Gar. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swhz- 


836 1.19-1 -14pm 

236 1.16-1 .01 pm 

634 SVS^pm 

230 32-ISpm 
331 -UMhpnt 
T34 031-03Spm 
737 6V6*xP<n 
-1236 4304430dta 
—438 226-41 5dU 
-033 6-lB<Hs 
-0.65 3V4<9* 

147 tan-IWs 
— sjoffv-mdfet 
535 4.19-4.0Bpm 

C36 41V37VHB 

73§3V5 1 rt»m 


331 

238 

63Z 

138 
2L81 

139 


—1639 

—5.63 

—136 

-137 

— 0.11 

-838 

437 

630 

636 


UKt 13015-13115 
Iralandf 1.1287-1.1365 
Canada 1362S.13S40 
Nethlnd. 3.077U33BS0 
Bolginra 6534-5530 

Denmark AM-WJXPt 
W. Gar. 2.7325-2-7546 
164V166 
16137-16230 
1338-13471, 

8.124. TT-i 
8J6V8-41*, 

839-839% 

235.16-23830 

1932-1933% 1537-1539 4*s3gn> pm 

23380-23536 2343033440037-031c p 


Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swttt. 


14070-1.4080 

1.1330-1.1340 

13530-13640 

33626-33835 

663036.50 

93EV537 

2.7420-2.7430 

164*1-166*1 
161. GO-181 30 


0.463.45c pm 

0373.17c pm 

Q.113.140 dis 

035332c pm 

SVIOcrBs 
Wow dis 
0333.78pl pm 
100-350e «Hs 
TO-TlSo dis 


1341V1342^ 6-7*1 lire die 

B.14V8.15 33**ere rfis 

837VS37% IVSedi 
8L 21%331% S3**ore dim 
2353033530 034-038y pm 


pm 


3361.18-I.14pm 331 

233 0.85330pm 233 

-1.11 0333.38dls -135 
2.07 1.63-1 .66pm 2.17 

-135 Z7-32di* -2.12 

-030 VVidta -030 
331 232337pm 3.48 

-1831 480-t2D0dU -19 94 
-844 2S0460dta -333 

-439 23-25*^0* -638 

—4.77 93**cHs -433 

-2.88 7*t-8cfls -3.89 
—7.86 73V14Wi® -830 
133 130330pm 131 

2.64 t3**r11pm 234 

3.41 130-1 34pm 333 


t UK and Iceland are quoted In U-S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the Individual currency. 
Belgian rate is for convertible franca. Financial franc SB wmfi.m 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 



Australia Dollar 

Brazil Cruzeiro. J 

Finland Markka 


Greek Drachma iiauBX-lB5.79 

Hongkong Dollar, 10 JJ66O-10J7M 

Iran Rial 4 18X37* 

XuwaltDioarfla» 048400.4290 

LuxembourgFr— I 7B.10-78.B0 

Malsyzla Ringgit 3.45603 4616 

NewZealand DtrJ 8 62g 8 6110 

Saudi Arab RIyai 5.1275 S.157S 

Singapore Dollar 3.12403.1300 


12931-13933 Qartnany..— i 

7.0000-7.8020 

8010* 

0303603.36170 

863035.60 Norway 


I Netherlands— j 


2308033610 Portugal. 


14485- 14G3B Spain— -J 

3.6007-53612 Sweden, J 

2328023250 Switzerland / 


8th African Rand 33525 3.4980 2.47603.4940 United Sterna — I 
UJL£. Nfftarn _J 606903.1600 j 3378033750 /Yugoslavia -J 
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f Aug. 22 


Bank 

rate 

% 


Special 
Drawing f Currency 
Rights I - Unit - 


Sterling — (0.740388! 

U3.8 7to| 1.05876! 

Canadian «. 9.30 *■ ' * 
Austria Sob. 4 I 90.0740} 
Belgian Fru- 10 ,673315 
Danish Kr— 7 ■ 10.5084! 

D mark 4 335784 ( 

Guilder I 5 . 5316601 

French Fr-I »** I 8.73182 > 


Urn, 


Van, 


15Jg | 1918.62! 


Morgan Guaranty c ha nge s : 
1980-1262-100 Bank of fogland index 
{base average 1875-106). 


5 I 845.503 2 
Norway Kr... I 8 > 8.48607; 
Span'h PtaJ - : 168.487' 
SWBdMlKw.1 lOlf, 8. 66066 1 
flwfesn— .~{ 4 i 833778, 
Greek Dr* oh I 20ts| 138.083! 
Irish Punt _|si8tf ! NiA I 


0.675969 

0.809236 

rOB571 

15.6344 

463825 

8.08629 

8,22419 

230499 

8.79697 

1493.04 

191.142 

6.60863 

131358 

8.66637 

231431 

306.662 

0.713612 


•CS/8DR rets tor August 21: 1.40098. 


EXCHANGE CROSS RATES 


|W - Aug. 81 | Pound Stillno 



«p-ri,!!'.y t '.ff 


Swiss Franc 



Baigtoo Frano I 

Pound staffing 

UR. Dollar 

<1710 

mm 

8^68 . 
8.743 

331.8 

535.9 

11.79 

0^75 

3.158 

0844 

4346 

3.063 

2590. 

1648 

1.907 

UU6 


Daatsohamark _ 
Japanese Yen 1,000 

OBBA 

3L014 

0364 

4M 

iii»4 

83.89 

IOOO 

3.068 

36.64 

0617 

9.616 

1186 

13.10 

670.6 

7807. 

0.494 

5.747 

aoM 

836.6 


0JB4R 

G317 

1.194 . 
0446 

3JI76 

UI83 

881.4 

103.1 

IO 

3.734 

8.CTB 

3.666 
' 1376 

8197. 

8803 

1.617 
0.604 ' 

6020 

84.75 

mww 

•' 0JI30 
0LS8B 

. sum 

. ■ 0643 - 

0*689 

1,491 

76136 
- 1801 

9.713 

4.688 

' 0797 
U219 

1. 

1.678 . 

W6.1 
■ 1000. 

0.439- 

0.736 

17J99 

30J7 


<L689 

U8QO 

0730 

uwri 

OOflfi 

4948 

174 JO 
484 JO 

6.164 

15-09 

1.686 

4J04O 

0279 

5.560 

1350 

8314. 

X. 

8440 

4099 

108. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Aug. aa 


M7~»M 


Dutch 

Guilder 

Swiss 

Frano 

D-mark 

K?§» 



ECTHf 

mom 

Yftn 

Danish 

Krone 


iSlfUMa 
121 b 12*8 

afe* 

r- 

Ito-TM 

re».7ia 

Sb* 

aNhBta 

8Se-6TB 

SHIP 

SS 

n 

lO-ita 

w 

a*. at A III 

w«t 

4*8-41* 

4*8-41* 

4M4to 

4to«to 

aa 

9to flta 
BSa-Bta 
1014 -iaifl 
llto-Jlto 
1178-121 a 
117*12^ 

g-14 

7*4-10*8 
111*12** 
127 B -13S* 
1514-1X3* 
13*, 14k 

6Xf9 
81,05* 
Big 10 
978-101* 
978-101* 

97S-10U 

8fis-8ta 
8T # .Bla 
91(9*8 
gif 9** 
9 Sv97b 
B5*-10 

6to-6J< 

61*4* 

ata 

stt 

8M-9 

81*-® 

BH-9 

8*n91fl 

8*8-918 

Bi»-98a 


A »SS5rt* SURSfSHKK 

«». ire I tar U.8. dollar, and Japanese yen; ether* two days' notice. 


coot; mix 
per cam; 


MONEY MARKETS 


Difficult conditions for the houses 


Conditions were confosed on 
the London money market 
yesterday. Sentiment was encour- 
aged by the stronger P<W7Jd 
against the dollar, bnt marKet 
rates were very Arm, Mthe Bank 
of England continued to resist 
any pressure for a cut in clear- 
ing bank base rates. A very 
large day-to-day credit shortage 
kept short-term ratea firm, and 
discount houses were dismayed 
at paying over 12 per cent 
throughout the morning for call 
money, compared with a rata 

aMi .11 Viilnul mid 


a market shortage of £lJ800m 
jEUm Treasury bills in band 3 
and provided to help of GrlSOm. 

Before lunch the authorities 
bought £282m bilis outright, by 
way of £218m bank bills in band 
% (15-33 days maturity) at 11*4 
per cent; £5m local authority 
bins in band S (3«53 days) « 
111 per cent; and £64m bank 
bHfe hi band 3 at 11* per cent 
In the afternoon the Bank of 
purchased another 
through fSOOm bank 


bins in band 2 at lift per cent; 
at 11} per cent; £32m bank bills 
in band 3 at 11* per cent; and 
£25tn bank bills in band 4 (64-91 
days) at U* per cent. 

Late assistance of £4SQm was 
also provided. _ . . 

BlTTf matnring in official 
hands, repayment of late 
assistance and a take-up of 
Treasury bills drained £L3l9m, 
with a rise in the note circula- 
tion absorbing fSOm, and bank 
balances below target another. 


£75m. These outweighed 
Exchequer transactions adding 
£22Bm to liquidity. 

In Frankfurt call money rose 
to 4.65 per cent from 4-55 per 
cent, in active trading as banks 
bid for funds to make tax pay- 
ments for customers, (to Wed- 
nesday a net DM2J6bn flowed 
into the money market as the 
Bundesbank replaced an expir- 
ing DM 12ba securities 
repurchase agreement with a 
mew SS-dny pact of DM Mfibn. 


money rates 


lending rate UJ P® w* 
^^dnee July 30. 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


and preferred to buy as /many 
bills as possible oiitright and 
provide very large late assists 
See. Rates tended to »ove up 
in all periods, and three-monfe 
interbank dosed at lljrll* 
rent compared with 114-lli P®J 
cent On the other band discou^ 
houses buying rates for three- 
month bank bills eased to U* 
per cent from 31% per cent. 

The Bank of England forecast 


7&? 

Sterling 
Certiflans 
of deposit 

Interbank 

Local 

Authority 

deposits 


rUSSj 

Treesury 

(Buy) 

Traasury 

«8eU> 

Eligible 

Beni* 

(Buy) 

Englcte 

Bank 

C80IQ 

OvernlgtrL. 

2 days notioe- 

7 days or 

7dayanotiee_. 

One month — 
Two months — 
Throe months. 
SIX months—., 
Nine months — 
Duo ear 

llTfllta 
Ilk Lilt 

llRfllU 

IOTb-IGV 

1O*Tj0*8 

10^-10*8 

1 1-185* 

1 Ski 2*8 

115* Uta 
lift 115* 
lift lift 

loftuia 

loralldrl 

UlflSto 
11 **-li it 

“B' 

li* ' 

10t B 

115,084 

- 

18-181* 

IIP 

llie-ia*4 

115* 

llto 

HI 

ll 

iT$ 

it* 

llfi 

ills 

io« 

as 

# 

10*8 


FI no 
Trade 
(Buy) 


Ilf* 

11* 


FT LONDON 
INTERBANK FIXING 


( 11,00 a-m. Aufl.«*> 

2 months U.S, dotlsni 


bM7tS/n i offer 8 Via 


8 manflu U-S. doWre 



tM8l AOtiU 
negotlafete 
bonds 

Local 

Authority 

Depoelta 

Fliumoe 

House 

Deposits 

« Cert 1 SOR 
of * Linked 
Deposits} DcpQslta 

ECU 

Unked 

Deposits 

One month — 
Two month* ... 
Three months- 
Six months— . 

Ninemaatha— 

One year-— — 
Two years. — 

Thro* years— 

Fonryaan. — 

nveyear*--*— ■ 

121*11* 
U-IW 
Ull-Xl* 
llls-ll to 
UM-Uto 

1114-11 

ioTi 

1075 

t07« 

lOTi 

fig 

lit 

4T 

7.7- 7J 

7.7- 7 JB 
I7.7B-7JB6 

7.02.0 

8.14L9 

8.36.4 

7to’7J* 

7M-7T* 

881* 

ato-Bto 

if 

&4*ta 

B7g 9 


MONEY RATES 


NEW YORK (Landrta'me) 
Prims rata 


Bnknr loan ram — 
Fad tantis 


9*a 

*tV» 

7**i* 


Fad funds at hntaivMtkM 

Tremor BID* 


Ons month 
TW» month 


bldaVIB offer 88W 


H«in fl mis are ths adthaige 
i*. miiitdad to ths naareat oos 
anih, nl tira Old and 
510 m quoted by th® martat to 

SsfStfW® 

, and Moigao Guatanty Tnw. 


ECGD Riwd FWranco IV: Aytnga R»M of Inwresc period July S WA “tf«« » 
rinniuiuai' 11389 car cant. Local autnwny and finanea housn savan flays 
ilSte? ‘rtMre'awrandays’' feed. Finance Houaas Base Ran (Dubfiehadhy tiw 
tousea fewolationl: 12»» PV emit t bom August 1 19BE. London and 
JSSSl feBk forlandtag n»* pw cant Bank Dapoait B*«» far 

SUS^a^- nSS 63M325 par cant (mrtJ.TfM.ury BiHt: A-rangs 
SmdL rewof discount W36B8 par nanL Carttficsas of Tte Dopo*iw (Sbi^i 9)- 
SLaaha E 100 JJ 00 arid over bald tmdar ons month IV* par eaou ona-tiirea 
^n)M 11*a par emc ihraa-ate month* 11V par osne ais-nino months 11V par 
mSon per cent. Under £100X00 IP* per c«rt from August 9. 
Depot! tsbnld undar Sertea S 11 par uant. Ths rata for aH dapoeffii withdrawn 
for cash 7*i pat KM. . 


Thrao month 
Six month ~— 
Ons year 


SJO 

6.83 

731 

730 

7.S7 




Euros and bonds fin 


Treasury Bond* 

Two year 
Threa year ~. 
Four year 
Rvs year 


Sawn year 
10 year 
SO year 


834 

9.12 

938 

931 

938 

1009 

1037 


Profit faking poshed dollar de- 
nominated contracts off die day's 
highs towards the close of 

trading on the London Inter- 
national Financial Futures 
Exchange yesterday. The Euro- 
dollar contract was also held 
back by the high level of 
Federal funds in New York. 
U.S. Treasury bond and Euro- 
dollar futures opened firmer, 
after moving up overnight in 
(Silcago and later in Singapore. 
Sentiment was bullish ahead of 
the U-S. figures for July on con- 
sumer prices and durable goods 
orders. The rise of 03 per cent 
in consumer prices was Is line 
with expectations and indicated 
that inflation remains under con- 
trol, but the fail of &8 per cent 


In durable goods orders was 
larger than most forecasts and 
produced a wave of buying. 
Eurodollar futures had fallen 
back slightly before the Chicago 


opening on profit taking, but the 
member contract soon surged 


Decern 

to a peak of 9130, before closing 
at 91-76, compared with 01.71 
previously. 

Treasury bonds showed a 
similar performance, touching a 
high of 78-09 tor September de- 
livery after the figures, and 
finishing at 7840, against 77-08 
on Wednesday. 


The short sterling contract 
was quiet, reflecting lack of 
movement in the cash market, 
but gilt futures were firmer, 


LONDON 


U.S. TREASURY BONDS 
8% n 00,000 Stetia Df 100% 


TH HFF M ONTH EURODOLLAR 

Sim points of 100% 


Close 

High 

Low 

Prev 

BUM 

92-07 

tfj tri 

aun 

91.75 

9160 

91.72 

91.71 

ffIJS 

91.39 

91 JM 

91 JE 

9DJB 

91J0 

90.08 

9034 

90.62 

— - 


9038 


DSC 
Msrcb 
Jims 
Sopt 

EHmfd "«oii*mt 4jm (53M) 
Previous day's opon bit 19.7B3 <20,128) 

THREE-MONTH STERLING 

6500300 points of 100 % 


Ck>M Hiah Low Piu» 
Sept 78-00 78-09 77-22 77-08 

Dsc 78-31 77-04 76-20 76-08 

March 76-00 — — 75-08 

Estimated volume 4,603 (2317} 

Pluvious day's open int 2.777 (2302) 


CHICAGO 


5?* 

Dm 

March 

Juns 8932 
Sspt 9831 


Hiah Low 

8930 883A 88.77 

89.72 89.73 B9.68 


Pruv 
88.78 
89.64 
8831 
.... 8535 

— 8830 


Emiliurtwr volume 1-238 (991} 
Previous day's open Int 7352 (7320) 


20- YEAR 12% NOTIONAL GILT 
JGGOdOO 32nds or 100% 


Ctosa High Low Pruv 
Sspt T12-18 112-20 112-01 111-27 

Dsc 112-27 112-12 112-11 712-03 

March 113-11 — — 112-19 

Estimated voluma 2.167 (1.088) 

Pravtoua day's open int 3363 (3.805) 

Basis quote (ctan enh pries of 134% 

Treasury 2004-08 toss equivalent pries 

of near futures contract) —16 to —6 

(32nds). 


STERLING £25.000 9 per C 


Sept 

Dm 


High U»W Prev 
1.4090 1.4096 1-4005 13KB 

13985 13960 13900 13746 
13895 — — 13680 

Es tima ted vofisns 241 (04) 

Previous day's open bit 3338 (3338) 


DEUTSCHE HARKS 
DM 125.000 Spar DM 


1 1 1 1 11 1 iiiM 


Latest 

High 

Low 


Sept 

78-05 

78-10 

77-28 

77-23 

Doc 

77-09 

77-07 

78-24 

78-20 

March 

76-02 

78-05 

75-23 

76-19 

June 

76-04 

75-OS 

74-28 

74-30 

Sept 

74-06 

74-08 

73-31 

73-2)4 

Dec 

73-13 

73-13 

73-10 

72-30 

March 

72-21 

72-21 

72-21 

72-06 

Joe 

— 

— 

— 

71-16 

Sept 

__ 

ew. 



Deo 

— 

— 

— 

70-09 

March 

— 

— 

— 

39-25 







Latest 

High 

Low 


Sept 

93.09 

93.12 

93J96 


Dec 

9234 

32-88 

92.78 


Starch 

92.49 

32.60 

9249 

B- V * 1 

Ju no 

92.18 

92.17 

92.15 

92-10 

Stolt 

91.95 

9126 


03 

Dec 

91J6 

91 JB 

91.B5 

■DPI 

March 

— 

mem 

SHI 

91 JS 

June 

— 

— 

— 

SOSO 



Latest 

High 

Low 


Sept 

9139 

90M 

9207 

seas 

Deo 

32.10 

82.13 

82.10 

92.09 

Starch 

— 

— 


91.68 

June 

— 

— 

— 

91^3 


CIom HI |di Low Prev 

Sept D36S7 03667 03840 03805 

Dsc 03891 03888 03874 03838 

Estimated volume 145 (35) 

Previous day's open |nt 239 (228) 


51m points of 100 % 


SWISS FRANCS 
SwFr 125300 S per SwFr 


Cksn High Low Prev 

Sspt (M486 0-4460 OA 448 0.4400 

Dm 0-4507 03490 03497 03440 

tetbnatsd volume 69 (8Z) 

PrmrtoUB day's opart tot 206 (218) 


Sept 

Latest 

92.08 

High 

9248 

Low 

924H 

Prev 

92JS 

Deo 

91.77 

91 J» 

91.79 

91.78 

March 

B1J7 

91 JS 

91^ 

9fJ5 

June 

90.96 

90 JM 

9095 

80JM 

Sept 

90.62 

90^3 

ML 81 

90 jn 

Dee 

•— 

_ 

_ 

9028 

March 



_ 


sajn 

June 

— 

— 

— 

89JB 


STERLING (IMM) Ss per £ 


JAPANESE YEN Y12-fim S par Y100 


Dec 


Close High Law Prev 
03246 03240 04237 03Z20 
03285 04286 032S7 03240 

03288 — — 03283 

E stim ated volume 27 (SID) 

Previous day's open bit 110 (HO) 

FT-SE 100 INDBC 

£25 por fpfl Indu print 


Ctosa High Low Prev 
13030 13130 12070 13135 
131.10 131.70 131-50 13US 

fame 103 (120) ■ 

Previo us <toy*s Open Int 1JS3 (1,543) 


fept 

Dec 



Latest 

Wgh 

Low 

Pm 

Sept 

1.4096 

1A07D 

14010 

1A02D 

Dec 

10993 

1J975 

1J910 

14820 

March 

14860 

14890 

14830 

148S0 

Jute 






14850 

Sept 

— 

— 

— 

14606 

GNMA (CST) 8% 

S100JXU 32nds of 100% 



High 

Low 

Aw 

8ept 

m> 7A It ■ 

77-13 

7M» 

78-29 

Doe 

711-19 

75-21 

7665 

75-04 

March 


— 


75-14 

June 





74-25 

Sept 

— 

— 

— ■ 

74-07 


life OPTIONS REPORT 


Sterling Currency— £25.000 o per E 
Dollar tall but trading was cestious 
dua to flutter dau yat n ba 
retossed. 

Previous day's 


Eat volume 
Csllt Puts 

228 151 


open interest 
Calls Puts 


10358 


7738 


Eurodottor Future— point* of 100% 
Moderate volume as Eurodollar rates 
held steady on tniw levels In quiet 
trading. 

previous day's 
Est volume open i merest 

CaUs Puts Calls Puls 

185 78 1521 1391 


For full details of settlement prices call: 
Louisa POwan of LIFFE on 01-823 0444 
UFFE. ROYAL EXCHANGE. LONDON EC3V 3N 


BY ORDER OF LIQUIDATORS 
HOMERTON HIGH STREET 
LONDON E9 


Lorn LeareteW Property 
as yean Hnexorad 

CBnunJri*l.-IMe*trte»W*IHsmHI 
30.000 sq ft on 0.7 Acres 
Predectec Aram 6 Estimated Income 
£ 2 X 000 p a. truer at a round fiend 
Vkui rmasleu of Factory 


ttotolWtiMeqn.MP, 


F^sZTii A-S««C« 
Sate ASMS 


HENRY BUTCHER & CO 
01-405 1411 


PUBLIC PROPERTY 
COMPANY 


Wiates to acquire a Company 


whose assets an currently wane 

INI 


less than their base value lar 
C.G.T. purposes. 

Principles only to Bo* Number.- 


T62t2^Fin»ncti/ Tune*. 10 Cannon 


rest, London, EG4P 4SY 
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The 


RoaiL^Slnwpore OKX Trine 21239. 

IMnrMUdrai GtMil rh 

RasbirinMom ^tStoeSdm. Tetoc 1 

08-50 608k 
Sydacyt &Horbf PO Boa U% Spit JradJoa, 
Sjtiner- Tri: 0S-2092>. 

Tri Acte DSUrfst 10 Bar £3sn Street Tri AW*. 
Tetoc 34113004161903779. Tet Q>266 672. 

Tokrot EdUarial 8th Floor, Kim Ketaai SMribua 


, 3-9-3 Oterortl fhhMtote Tripa Fan 

■■rl 24i 29 mom ammmm 


AtfWrfUra P n r aa aaat Hone, T1 
teediTS BOF. Tri: 002-454%?. 


245 0358. Tet 03-241 29200959. AOwfUUog 

Kraaura BrdMrq, 1-600 lUMLObfri* 

Tokyo. Trice JH104. tab 03295 4050. 


Uriran: fidiariaf Ssa doPrior 31-33, 1200 UtoH. 

Trine 12533. Tel: 019474 406. 


EdkariM ftoeni 504. 1342C Street 
1 DC 20005. Triec 440340. 


For Share Index and Business News Summary, Telephone 246 8026 (number 

preceded by the appropriate area code valid for L ondon , Birmingham, Liverpool 

and Manchester). 
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$ WORLD VALUE OF IKE DOLLAR B) 


BANK OF AMERICA NT &SA, ECONOMICS DEPARTMENT, LONDON 


The table below gives tfm rates of exchange for the US. dolhr 
against various currencies as of Wedne x fay, August 21, 1985. 
The exchange rates listed are middle rates between buying and 
ceding rates as quoted between banks, unless otherwise 
indicated. All currencies are quoted in foreign currency units 
per one US. dollar except in certain specified areas. AO 


rates quoted are indfextrve. They are not based on, and are not intended 
to be used as a basis for, particular transactions. 


Baric of America NT St 5A does not undertake to trade in all 
listed foreign currencies, and neither Bank of America NT I SA 
nor the Financial Times assume responsibility for errors. 


Bank of America, Ecanmlcs Dept. EJ4JEJL London 
Eurodollar Ubor as of Aqgust 21 at 11 DO ajn. 

3 m o nth s : 8ft 6 months: 8) 


ECU=5USJ*»»5 5DR1=$US1D345 

Sbor as of August 21 at 11AI ajn. 

3 months: 8| 6 months 8& 


COUNTRY 


CURRENCY 


VALUE OF 
DOLLAR 


Afghanistan. 

Albania. 


Afghani (o> 


Fr. Franc 
Sp. Peseta 

Angola Kwsna 

Antigua. — E. Caribbean 8 

Argentina. Austral (8) 

Australia——-. DoNar 

Austria Schilling 

— Port. Escudo 

Bahama s Dollar 

Bahrain ——— -. Dinar 


Batearto Is.— 
Bang lariasta — 
Barbados. — 



iFramta) 
— iFrtuio(f) 


Bolivia. 


Dollar 

C.FJL Frano 

— . Dollar 

lari. SvjWS 


welcomed 4 repurchase agree- Aug. aa 

Frankfurt 

Paris j Zurich 

Arnstidaml Tokyo f BMtan i Brussels 1 Dublin 

•ment with the orornloht 

4.66*7 
440 4.68 
4JSO-4.6Q 
4*504.86 
448-4.70 
5J5 

Ota 1 1U-35* 

Bvaa* ■ 4ta-4aa 

4VM* 

s« j — 

Stt-Sfit { 8.09375 { 14M-245* * 6.B0 llU-llto 

5i*-6ffi | 644375 ! MDb- 141* 91|«3a , IWs-lOlB 

— 1 — : — — ( l(Pa-103* 

B5*-5|i I 644370 14M-14V «a-B5* lOto-XOsg 

6^45 ' «8«7a j lOU-lOto 

; • bSe fdt that any 

^ be integrgoa «« 


Botsw ana 
BrazttH 


— I Peso (f) 
Pula (6) 

... Cruzeiro (a) 

Brunei Dollar 

Bute aria— Low 

Burkina Faso. CJvA. Franc 

Banna — Kyat 

Burundi — Frano 


00.60 

7JMS8S 

4.948 

8.487B 

168.70 
29J71B 

8.70 

OtBOl 

1.4164 

19.B2 

166u60 

1.00 

0^760 

163.70 
B8.30 
2.0113 
66.31 
67.026 

2.00 

484.376 

IDO 

tun 

73000. 

nooooo. 

1,9619 

6760.00 

2JB3 

1.016 

484.875 


Cameroon Rp. C.F-A. Franc-., 

Canada — .... Dollar 

Canary to- 


i SpuPess 
, Escudo 


Capo Verde Is _ 

Dayman to-.—-..- Dollar 
Con. Africa Rap— OFJ. Frano 

Cited CwF.A. Frano 

Cldto Paso (o) (9) 

Clrina.— Renminbi Yuan 

OolointUa— Pen [o' 

Comoros — C.FA. Frano 

Oongo Ppls Rep- of CJ^A. Frano 

Coata ftica Colon 

Out>a LJ — n , Pefo 

Cyprus .... Pound* 

Ccoohoslovalda^-.. Koruna (A) 
Denmark— Krona 


Djibouti Rp. of--— Frano 
Dominica—..—..— E. Cnlbbean 8 

Domln. R»p (PasoM) 

( Sucre bri 

Equador. 


Egypt 


E> Salvador . 


BuotuTO 
t sacra (n 
[Pound 
1 Pbund (to 
'Colon 

tOtoonW 

C.FJ. Frano (4) 

Birr (« 


EqU Guinea., 

MMopto^.-. 

Faeroe to- Dan. Krona 

Falkland ft— Pound' 

FIJI Dollar 

Finland — Markka 

Franca — — . — Frano 
Fr. C^y In Af — - OR4. Franc 
Fr. OutarML— « Franc 


Fr. Pae. la—, 
Oaten 


... C.F.P. Franc 
— C.FA. Frano 


Gambia 

Gonnany <E) ! ostimrk (to 

Garroany (W) — — Marie 
Ghana — „Gcd! (14) 


Greenland Dan. Krona 


I 


118. BOB 

484.376 
1.366 

163.70 

89.2698 

0.836 

484-378 

424.376 
173.43 

8.9090 

160.15 

484.370 

484.375 

SLOB 

0.9311 

1.7324 

5.M 

10.07 

164.168 

8.70 

1.00 

8.97 

67.18 

106.00 

96.79 

083 

1.SS 

880 

4.60 

484876 

2.0727 

10.07 

1.3895 

L33S 

0.9285 

8.4876 
484JI75 

6.4876 
164.318 

424vS75 

8.5954 

2.78 

6.78 
87JW 
1.3695 

131.66 

ia0875 


Grenada^ 


Ouadaloupe ...... 

Guam 


Guatemala — 

Guinea Bissau.... 
Guinea tap--.- 

Guyana. 

Haiti 

Honduras nop~- 


Hong Kong — 

Hungary. 

loaiand. 
India.— 


Indonesia . 

Irari^ 

Jrac 


. E. Carfbaan 6 
. Frano 
■ UJLS 
J Quetzal (a) 

' i Quetzal (ti, D 

-Peso 

- SVII 

. Dollar 
n. Gourde 
. Lam pirn 
Lempira (d) 
.Dollar 
.Forint 
Krona 
RupasdQ) 


. Rupiah 
■ Rial 10 ) 


Iran . 

Irish Rap. 
Israel . 


Maly. 


Ivory Coast— — - 


to) 

Dinar 
Punt" 

Shekel a 01 
Until) 
C.FJL Franc 


8.70 

8.4875 

1.00 

1.00 

3^48 

147JI23 

834611 

4.18 

5.00 

2.00 
2.55 
7.6055 

49.0877 

41.03 

iui 

1119.00 

69-8221 

0.3109 

1.1803 

14TB.0O 

1868.10 

484.375 


Jamaica. 

Japan- 


. Dollar Co) (5) 


Jordan 

Kampuchea 

Konya — 

Kiribati — 


— Yen 

— Dinar 

— Riel 


Korea (Nth) — «. 

Korea" i8th) 

Kuwait 

Lao P*pfs D. Rep 

Lebanon ... 

Lesotho 

Liberia 

Libya 

Uechtenstein,... 
Luxembourg — - 
Maoao 

Madagascar D.R 
Madeira 


,- Shilling 

, Dollar 


AuA 
_ Won 
Won 
~ Dinar 
Kip 

_ Pound 
..Maloti 

— Dollar 
~ Dinar 

- Sw. Franc 
ux. Frano 


Malawi 

Malaysia. 

Mel dlv« Is. 

Mail Rp. .., 

Malta 


... Pataca 
L. Franc 
... Port. Escudo 
-. Kwacha 


Martini quo 

Mauritania a 

Mauritius 


Mexico- 


Miquelon. 


Monaco 

Mongolia. — . — 

Montserrat-—. 


- Rufiya 
... C.F.A. Frano 

- Ura* 

... Franc 

Ouguiya 
-. Rupee 

i Peso c<D pun 

i Paso (bi (13) 

- Fr. Franc 
.. Fr. Frano 
-TUgrik to) 

., C, Caribbean 6 


5.76 

837.45 

0.8748 

1EL6104 

1.4164 

0.94 

883.40 

asoas 

35.00 

18JOO 
8.4763 
1.00 
0^B61 
8.8766 
56.31 
8.1138 
S83J361 
166 JJO 
1.7147 
8.463 
7.00 
484.376 
8.8887 
8.4876 


14.88 

33^60 

887.80 

B.4875 

84875 

3.3653 

2.70 


Morocco. Dirham 

Mozambfqus M — Metica 
Namibia B. A. Rand 


10.06 

48.411 

8.4768 


Nauru to .... Aust DoftaT 

Nepal Rupee 

Nethertandt Guilder 

Nath Annas Guilder 

New Zealand Dollar 

kHr,n»K> i Cordoba 

Wcaragua cordobaito 

Niger Rp GFAtene 

Nigeria Malm 

Noway — Krone 


Oman Sultanate Ol KmI 


Pakistan — — Rupee 

Panama Balboa 

Papua K.O. — Kina 


1.4164 
IB. 30 
3,129 
l.BO 
1.6648 
10.00 
585,00 

4B4.373 

OJB96 

8^166 

0L3456 

15^078 

1.00 

0,877 


Paraguay. — 

Peru.— 

Philippines.......... 

Pitcairn to— ....— 

Poland 

Portugal——. 

PuertoRlew — 

Qatar — 


■ Guarani (a.ej 
1 (GuaranlM) 
.8olio> (8) 


NX Dollar 
Zloty (oi (5) 
Escudo 
UA dollar 
Rlyal 


Reunion, II de la— Fr. Franc 

Romania Leu (o) 

Leu lq) 

Rwanda. — .. Frano. 


840 .00 
763.00 
13948 
18.605 
L8648 
153.79 
166.60 
UOO 
3.641 
B.4875 
4J3 
18.48 
89.2049 


St Christopher E. Caribbean 3 

St Helena.— Pound* 

St Luola — E. Caribbean C 

St Pierre Fr. Franc 

St Vincent E. Carl bean f 

Samoa (Western)— Tala 
Samoa I Am.)..- — U.S. 8 

San Marino — It Ura 

Sao Tome A 
Principe Ml Dobra 


8.70 

1.3898 

8.70 

8.4873 

8.70 

8.1984 

1.00 

1838.10 


Saudi Arabia — Rlyal (7) 

Senegal — C.FJL Frano 

Seychelles ... Rupee 

Sierra Leone Leone 

Singapore — Dollar 

Solomon I Dollar 


Bo mall Rep .... Shilling 

South Africa Rand 


Spain Peseta 


43.7411 

3.65 

484.375 

6.8943 

6.00 

8-83 

1.6266 

36.60 

2.4763 

263.70 


Sp. Peseta 


Span Ports in N. i 
Africa ( 

Sri Lanka.. — Rupee 

Sudan Rep Pound 

Surinam— Gulklar 

Swaziland.^. Lilangeni 

Bwedan — Krona 

Switzerland Franc 

Syria. Pound (O) 


168.70 

87.37 

8.50 

1.185 

9.4783 

ajnias 

8JI785 

3.926 


Taiwan Ooffar (oj * 

Tanzania — Shilling 

Thailand Baht 

Togo Rep C.FJL Franc 

Tonga Is. Pa'anga 

Trinidad ft Tobago Dollar 

Tunisia- Dinar 

Turkey Ura 

Turk* & Caloos. U.S. S 

Tuval u Auet Dollar 


40.45 
16.90 
86.806 
494.373 
1.4164 
8.409 
_ 0.7985 
536.73 
1.00 
1.4164 


Uganda— — —ShllRng 
United Arab Emir. Dirham 
United Kingdom— Pound Starting* 
Uruguay— Peso iww 
USSR Rouble 


SBBJO 

3.673 

1J895 

102.63 

0^15 


Vanuatu-..—.— Vatu 


Vatican 


Venezuela., 


-} 


Vietnam - Deng 

Virgin to. British- u.6/1 


Ura 
Bolivar (gl 
Bolivar ig> < 1 ) 
Bolivar ib) 
Bolivar id) 


Virile to. UR -. — U.S. H 

Yemen — ... . Mai 

Yemen PDR— ....... Dinar 

Yiigoeiavta — Dffiar 
Zaire Republic — Zaire 

Zambia — Kwacha 

Zimbabwe— — Dollar 


106.338 

ZB62.10 

7.50 

4.30 

14.30 

14.40 

96.6653 

1.00 

too 

7.60 

a34S 

873.73 

00.46 

84173 

X.65SB 


n.g. Nat unHlebla. rm) Market ran * U.S. dollars per National Currency unit (a) Freemarkat central bank, (o) Official rate, (b) Freemarkat Interbank, 
(c) Commercial rate, (d) Fraemarket (e) Controlled, ff) Financial ran. fg) Prefeiemial rates, (h) Non-eaeantiat imports. m Floating tourist rats. 
(1) Venezuela: F or debts Imuimd prior to February 1&3. (2) Pent. August ti Official ran devaluation el approx. 12 per cam. (3) Poland. Juno 1: Official 

devaluation of T3J2 per cant (4) Equatorial Guinea: December 31. Currency Joins Frano zone. (5) Jamaica: November 8. Rale adjustmont fixed by Can mil Bank 
biweekly auetton. (6) Botswana. August 4: Pula revalued by 3 par cent against a baafcat of curraneiea. (?) Saudi Arabia: June 10. OfficCai devaluation of 
1.1 par cant (8) Argentina: June 16, New currency Introduced: 1 Austral equals 1,000 Pssas. (8) Chile: June 29. Ofileial davaluadon of 1A per cent (10) larael: 
July 1. Official devaluation af l&fi par cam. (11) Italy: July 21, Official devaluation of 8 per cant within the EMS. (12) Mexico: July 11, Now (res rate Introduced 
to mpfrea tx d frn« rate. (13) Mexico, July 26i Controlled peas rats devalued by 147 par cant (14} Ghana, August 12: Cedi devalued by approximately 7 per 
cm For further information please contact your local branch of foe Bank of America. 
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^NOMURA 

INTERNATIONAL LIMITED 

new-era investment 
AND UNDERWRITING 

OFFICES WORLDWIDE 

24 Monument Street London EC3R 8AJ 
Telephone 01.283 881 1 


AMERICANS — Cont- 

4 Prist J+ orl 
Stack I £ I - l 


MB 

** u 


BRITISH FUNDS 

I Price 

5(Kk | £ 


M. 


“Short*" (Lives up to Five Yean) 




M. 

"S’ 1 :* 

iffli .... 
99U*% 
9*ttj •% 

•n't 4-i 

att 

M* — 

■*a *v 

96% M, 
mv+% 
«(!+% 
+A 
in H 

•5%-t-.; 

■to 


SfeSSfcrj iSSk 

Wi rrw, lOpcCmr 198b,' 

92% Treat 3 k 1986 

97V Etch. IOVk C**86 — 

WuTitai 12 dc 1986... 

94% Treat BVk 1W4W.., 

ira>. Each, idee 

»%&rtL 2**1986.. r 

mhEKhlAKlW^^ 
wShSii^pcC eW 

85% Lull 21 M 19B7 

96% Exck. life* 1W7 

B9 ■aK»qW J pc'8^87»_, 
WjTnuvlOpelW 

84%rraa3pcl987 

2?hTrw.l2Kl«7 

40VTnai1toel<«6«a_ 

Wy&cliUPjK-M 

93UTreai9%KC*’8a 

80 rascal 3pc '7848 

91*3 Treat. 9 Vk , 8B 
W»jritasU«5clW , 

90% rrwBtJtfuCm.'OT j 

7? Treat JkJ989_ 

9* treat IOVkIW. 

92 Emft.lte5l9B9_ 

95 EM»11*19B9- 
79 iTrea 5 k 198649 
103WTrtas lJpc 1990$ 

1014 %}1 EaUime 

1DSU 100% Ettk. 12‘joc 1990. 

77*3 75V Treat. 3 k 1990* - 

931 87VTreas8%K 1987-90#. -.J 

Five to Fifteen Yean 

» 9l4Ti*aL MpcC* 1990 

97V trim Utoe 1991 

BO Foacfloq 5%PC *87-91tt — 

95 Each, line 1991 

HUV Treat 12%K 1992# — 

99y 801 Treat lOpcWZ 

IBP, 94%rrea»jKC»19Ktt_J 

110 % 9®u£tth.i2VK , e- 

117% 105 Exthl3bpcl992 

lilt 101% Trees 1ZVK 1993a 

83V 74V Fatfctptpc 1943a - 
119V 109% Iren 13%K 1993# „ 

125V 111% Trent 14*0* 1990#. 

118% 108% E«*13Vk 1994 — 

113t 100% Eid. 12<tPC 1994__ 

93V 8M« Ire* 9 k 1994tt 

IflBV 98V Tran 12pc 1995 

71V 62% l»3pc ■90-95 

96% 89% Eid. lOtpc 1995— . 

135V lta»JtrM»12%psl99Stt- 

lat 110% Treat. 14nC *96. 

94% BOVffreai 9pc 1192-96#- 
131% laWreolSVi* 1946#- 
119% 110% E*hi3%* 1946#- 
77% 68% AroranUan 3K 198696 _J 

11BV 10BV Treat 13%fC 1997# 

10ZV 9tP%>dU)VPCl997 

91% 80% fna3a%pc 1997** 

131% 120V I*h- 15oc 1997 

96 87V !rtb.9%pel998 

78V 70% Tr«s6%pcl995-98tt_ 

138 122V Treas. 15*0*2#} 

112% 103% Ea*. 12 k 1998 , 

95% 86% Treat 9** 1999# J 

116% iro£§s*.12%Kl999 — _J 


io3 

684 

10 JW 

1171 

993 

■i 

12 . 00 ] 


iooy 

1199 



125 , 

J® 


„ 9%k2D01 — 

,102 fcxd.Upc‘9942 

103*4 924CaMnw.lQK20Q2 

244Trt«9%K2D02U25pd]« 
U4VrTrm. 13%K 200003— J 


S3 

U%1 

m 


.13K 2000 

Over Fifteen Years 


113%(Tttat. 14 k '984H . 


nyTrm. U>0C 200144.. 

HlTrcn. U)K 2004 

'994)4 _ 
2004 

94lj)EKkJ0VK 
UlWre<Kl2»»e 200005 
79 [Tress. BfiC 2002-0(0*. 

UBVjTreat. U %pc 20CCHT7 

UWTrta. 13*®eU4-0B JUJ 


75VfTress.7%K 2012-15#- 
112 liick. 12 k '13-^7 

Undated 

40%) 37>JpaDWti4K 

36% 33flS»Loaii3VKtt 

45% 4iyCB».3VK’£lAfL 

31% 28VfrnsK.3K'MAfti 

26*3 3%lT re&Stfc 


1152 1084 
1IU« 1031 
10.92 1063 

1021 1032 
MU! 1025 
n r\ 1070 
1O0>1 1042 

1022 mm 

6.9C 095 

IOjW 1020 

io ?r ip i% 
10.72 1042 
9 Jfi 9-99 
1061 1039 
lion 1045 
9JK 943 
942 9L77 

10JL71 1006 


■sa 


lbVtoaurMtAalMn J 

14Vtomrnc3nT.4T.Sl_ I 

79*3 kZVttnwriKch SI 

25.1 16 Vmiae*..... , 

«c {273 PAndTedtl 

1|«J 10% laOurntnciUA 

3 <7 IMm N .V. J10.. 3 

u627p SASlXCOre 

80*3 61V BtUMMKXl. 

28 BrfeotthSL 


nUBraMTc-Fm 1 . 16V —\ 
25% BnwmdtCwikUl — 
204* V8aMmCe*prtfr^| 

lS ^ton iSnJOl 

13 »t4WH0O , 

25 Cmq*eUSa»30e. — I 
2«V CjtapiisrTrKtaHI — J 
551 b l*oerwCap.25c — ) 
&&bx wants. , 
28 BwmtalNcwYeifc-J 
22% Ctedrti#-IWin^ 
24%Qk9ll«'S6% — 

, ?2% Cutajrp W 

3T88B anFrUFto-Cm 
16V EofeaH*.ll — 

42 Colt lata. S 

400 Com Utaota Huts HJ 
UOO Kavwat8miS(mt-4 
26% CroriZdLB. 

, 12%0AiBfl5«wRU — f 
Tz<S> Dum0840e. 
f UVDauCaiLSl- 
22V OuiOnml— 

1 23p lOerawUxkMMUI. 
52V Dm 4 Brartatirct «_ 

37% EawCofK.50c 

36% VEnmnl 

12% FPLCnwSOOl.— 
]4476 Fm.CaoCflmer.50eJ 
16*2 FM. 0*850 55- 

uv T*wCon*. 62 * 2 « 

12V Fort Motor S2 

2BV BATX62VC 

4JJ, o«. E)«Lll% — 

46 Ccn. Foods Carp Sl—H 

41% SflWe 51 

UV 51 On fid 5d Bin 
1B% EL Of eMrm Rn. J1 — 
19V 4a*ro Ik S0S1L...,-, 
13*i Hon* Federal JO01 - 

42V HaeepKfl SL50 

26V HosualCoipkinSl- 

18V 4auriaiMiifldLw~ 

87% IBM Corps S1J5 

23% 1C lidatrte — 

ZZ m Cmn.Sl_ 

71400 Olmsboo Ik 

35% lopenoH'Rantf G 

lZ%beAnSl 

IU InnO. SI.lS . 
LOdAra0Crpo.il — I 
17% Lone Star Infcll — J 
22% Lomiiara Uoo KL15- 

16% LowrtSOc , 

26V OornO. HsiKXCr S71j._J 

24 Harfi HMMi HM— ( 

33% 21% Marti Lpodi & . 

16b «7p »Mi r nrnm poto r Mi 
*V 30%MWConCorp8_ 

44% 33% Morrpn (JP) 125 

76% 58 4YWXS1. 

29% 21% FHH 

- 12% Pedflc Gas & Eke 15-1 

51% Pacdfc TrtowsSOJLO J 
25%PanCorp.25e_ 

Z7lj Pardofl 83 *ib- 
3Zi,Pl»b«rt 

29% Outer OBIS 15- . 

31% Res NV Como 15 j 

IxnriB 
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LEISURE— Continued 
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650 I 530 On? 5lnp tl I 610 < 1 

bOij; 52 LtateU.I.iaio .... 56 j ...j 

4 i IVLpo. O'S en Fm.—i 2V • • ‘ 

WSSSS.— L-l S !■- 

33*^Merwy Dk. Un» — ■ 33*^... I 
36 iU Mart Doc* £1. — 85 |-2 | 

125 ‘Ocean Tmaiori — ' 166 .. 

4u .304 ptoiMiu — ym 1 

103 74 iRuncaiunrW 1 — I 92 

£40 E24i|5eaCwuinm9)81. ‘ £241,:. 

4 Vi 290 Tmnt+il Scott Ll - . - 360 


?k 

121 ! 


4 Oj 37 I 22 159 
3^ 25 43 U5) 

125) • 1 29 

13J 08 la* am ! 

rjili 

155:2.7! 48 86 
14a 20(51 |u.4 
5.0104 781 - 
042t!l28l 13)64 
90 - 1361- 


148 '.111 akayuoFarLn - 
55 I 38 ' Oft. War, a*. -B2 91. .- 
422 I 344 I Drayton Japan . . 3 
412 \ 363 'Drayton Pte+iwr _ 

66 ■ 54 Duatrni Inc. 50 b. . 
£UW£10 ■ Do Land wit 1 

183 ■ )«0 Suwdrr 4 London 

117V B9 {EdMhirtfiAiit.1'4. • 
51 ! 35 EamHwqb Fwi T-.I _ . 

116 1 103 KdoDur^iln. . 

34 l 23 'Fdhalxingti In Writ - 

129 113 lElecvato.Ttf. 

292 : 254 EUttAGw.- 

412 <350 Eaergi B«. 1 Sm S5 
£30 1 £24 Eq&DwctiA'PiDi. - 

127 !U4 Ieso. & Intri la < 

48 33 i Da Wnm < 

108V 92 Knc.&NrTr«a • 

78 < 65 WiScm-ln. 

270 1238 Eafety Contort Li ' 

465 1 373 < Dn.Dld.S0a ... ■ 

156 130 'European Aswh 00=11 ' 
97 I 76 F & C Attonte In. ' 

142 115 'F & C EinPRM 
164 ! 120 IF&CPacriic Int.T. 

227 |1BE JFandyta* Trt. - 

375 3» FasIwaiAftn,. ... — 

l?J 10 'Fim coarkme Atteta 1 

279 ' 242 'Fim Scot Am • 

140 130 FUGir(HL25 

66 ' 42 <Fl«^rhnq Japan It. _j 

18V LJlji Dp. Warrant J 

590 ' 440 jFknniqAnencan.. 

153 ‘123 1 Do7pcC«UiLlil999.' 
267 1235 1wqCii««ut9t -• 
266 <230 tFlemna Enltrpnta. . 

109 | 75 iftemi* Far Lntcm. _■ 

113 100 SFImngFleacelira 

510 ! 486 iFleungJapree -I 
119V 101 iFUiiMtgMrreafiiir..- 

134 ! I©ii.ifiem«qOww».TM i 
163 . 120 iFlemnq Tech. lm. - 
334 276 Fleam# Umnul 

74 ' SOI^MIhqnbCDl.- - 

63>..< 58VFukiuit Inc. 

M*' di 4 i' Do. Cap &jp .. 

43V JTt^Fnatkaiea Inc 1 

327 > 267 1 Do. Can j 

121 I 92 OBCCwai . .. 

37 < 24 I Da Wvranrt * 

128 >107 <GT CM* flee £1 1 

1M 1 123 tiT Japan 

143 ! 100 Garvnare Anwncan 

63 I 42ijiCartnwre in & F T-,l J 
.9 I 7 | Dn. Warrant < 

2*1 I 230 IG«i ContotolH*. - 

123*j. 107 General Faucis So 

127 <109 I Do . Com . Zb ' 

ItO ‘138 Oeo. Sndprc. lZlfP... .' 
l'Jl 1 100 Uemaft Snail lm. . . 
125 1103 tlnqow Sridfev 

278 1 249 IGJsbffn*. 

246 1 202 Wfenarln. 

280 (215 kiiettan Maine. 

265 1 236 Km* Inetnr. 

163 ' 137 tHanbrt* 

31 1 25 I Do. Warrant •• 

254 ‘ 221 Hd(PMo) 

320 [239 MtpertCM in. —I 

540 448 WikM 

236 209 Taunton Cap** ' 

62V 46VJapaa Auett lOp 

Z5 1 13V Do. Warrant J 

109 | 87 1 DftAlykiCa. La 19911 

298 IB2 IjenejOw.U 

132 >104 UmHMMiB. 

63>a 61 Ua* In In. lOp 

19V 16V Do. Cap. 2a 

390 1 332 Krywone In. SOp — j 

Ibl 125 |L*e View in. 

U8 <127 Lanct. S Loam in... . 

191 *163 (Law Debrnturr \ 

40 i lUAedalm.lncJOft ... . 

160 >134 [Dft.CaB.Sp. 


165 

325 

193 

322 


142 Aon. Atlantic 

2C4ULsn.60m.50p 

160 <Lon. & StraOdyde — ! 
70 iLoodM Tnisu 


85 iF^rry Cram - 


39 kk«klH.&JJ10p-> 41 |+2 j 
63 iWeuem Motor 1 67 >.. ■ 


40126 

Ojl.llO' 


NEWSPAPERS, PUBLISHERS 

18bVAn.BopkP.20p [278 1-2 1 D50( 3 1 1 26 [15.9 

487 Ttotic. News _H3 880 •...( tl40l AO 23 170 

MO KC. I Z73 1... • 93ft 10 j U 13-4 

Bristol Era. Pott J 495 I. 21.51 \2 \b2 192 

bS ICoOint WHKam i BSO [ .. 13^33 22 ; ZL4 

525 I Do-"A“.„ 1 620 ' . 1 1A0> A1 [30 |I56 


SHOES AND LEATHER 

Com 1208 >.... |«SJ5jA« 

rrur Booth .1195 I.. 8.751 A7 

„ ddluii, Stoa 5o 5 36 I • ■ J ^ — 

187iJl43 Lambert Hth. 20p — J M3 j. J btt^j 3A 
98 I 60 HewtoUS Bhupo-J 66 — . 30^04 

j 81 |P hurt Gift. 1,185 ..... 

Ill8 Stranqi Fiber Wj... ^-3?^ 

1142 IStyto I 193*1+5 I 431 LS 


235 ; 

197 

233 

176 

45 

I 32 

1871 J 

143 

98 1 

1 bO 

120 j 

81 

153 1 

1 118 

206 1 

1142 


inn 

50 

73 

45 

40 

CAS 


75 iLowimtla 1 

280 MGGDall Inc. 10ft— 
,439 0o.Caa.10p — — \ 
114 1 102 Do.auDuiiK.Up-i 

117 88 Oo.Cw.4p : 

220 <180 Mariae Adi. A TtL £1.> 
103 78 Start* Cume Pat. SOp.. 

27 1 20 < Do. Warrant j 

177 [151 (Mekbian lay. 

98 > 86 iMerchwaT-J 

217 i 154 MidWynd ln«.TtL — ' 

< 135 MsUalnest — 

265 MmrtBfli" Tti. • 

86 Marray 

83 IDo-B. 


ru 

Cyr iSr't 

Ll‘a9;i3 

■ IZ5 10 i I 

: I14A10-5! 

■ OOglO '23 B 

' 157! 6 14.4 

I nO 45 L5 Ob 
' aO-TJ 12 : 28 
, 285; 10 ' 34 

3.71 1 1 ' 4 ! 

. A6!l7 ZO 

' QlSd 08 I 3.1 
.*047*610.9 ‘30 

■ 6351 IO 1 42 

' 25 U j 35 

. U5I IO . 25 
‘ 1L? L2 I a 3 

■I 14 01.1*45 
WHO** u - 1* 
1710 30 
1.6 10 17 
3 75. 12‘43 
6 9i 1.0 <6 
1AB> * !bl 
OOSi * D6 
b 75- LD : 17 
. 019ci * ;4.4 

I —I — — 

■ sis L2 : 1~7 
07*J — K5.7 

| 67 1 LO i4.7 

B.V 6 <4fl 
' hU0|lO'lO 
' H2-2A 10 AO 
. CO ft • 1.4 
: 1301 1-1 ! AS 

• 275' ft A7 

21 10 ?5 
60 10 1 40 
H1.4- LO A2 
525*10 125 

< TAlli LO |17 6 

| hflice! - j 18 

i za oift . 3A 

• HA 12 < 1 6 

' 20(1.1 27 

.1 IjIlOlb 

. £10010 58 
j 1.91 IO ' 2.4 

■ *2 JSr io • 2 4 

: CJ5 13 1 28 

• 99 ID 51 
1610.9 10 
4 + 18 25 

1 47- ft 25 

• 47 1 10, 38 

: 965 10 i 56 

ft | 0-3 

J 1 0 1.7 

10 1 24 
..I DUDj 28 j 01 

.IllCVNi -Ifij 

. Q132SV 10 14.7 
■ 355 ft 47 
1 50*10.114 

. IDO* 17 • 4.2 
1 W 32:iJ ‘25 
.' 61316 55 
. Nb 0- 12 * 4.9 
,| 695{10j243 

I 57 

vl.75 ft [10 
239 U 20 
4^1 ft 7.9 
H2J7i U 1 32 
i26j] 10 |143 

' !izi 


FINANCE, LAND— Cont 

+ or* On 


. rw 


1985 

W96 Law • Stack 

700 ' 370 V.iG.Git*® - . ' 600 
150 i 114 View Ipw Jfc . “J 
445 1 320 *Hjmn«'R.Pl5o — .045 . 

367 ‘218 UerurtrfiHmLe- 2^+^ 

£930 £710 illwsaiwe CaoPWPi X710 

>404 ‘300 'U1IK6 Allen 370 

15V 12 J6SSC kn 1 C , jO-.— ... 12U. 

194 -118 arwrurkrtSclt J+2 . 

ro ; uir«TLA5025- £ 

45 I SbTDceariCon .. ' 37 

U) I 44 Paraml* IOb -- - « 

177 <120 Part Plate Im.lOo . ' 164 . 

83 I «5 *PLSi1m«.10s._..' 58 .. .. 

166 ! 117 4ilm™wi2».'». - m -6 .6197*. 5 ! 32 .5 
£76 Sfitcitfc a* _ E77 . ! Wj - , 55 


Price - Net C'er b'l P E 

113 5 21“ 32 '2L7 
14 9;. | 9 . a? -156 
;+12A29l ; 9 9 

130a2 2 64 . 78 
:05«5' - 5.1 1 - 
tlfaO 1.9 '62 'll 6 
U3 0 ;li.9- ft 

■ '02: 19 10 4 5! 
f087’553J : 25 
U 1J 36 295 
1 14.>D8'41 57 ba 
lies S3 41 104 


[77 

147 1 92 SnwrBrai . - 142 : 

231 1196 Tr-aocorrSe*. SOc. - 2Z6 +1 
118 > 94 DtLWarr*®- - • 200 
105 ■: 72 iunCwiTfzi5fc • 80 

82 < 61 •WfMpaol In. - 77 

34 I 21 ‘tVWrtrtjr H*. 5a - 21-1 

19 1 10 4V*vjram 10 b - 12 

250 *197 'Yule Cano Uta 220 -2 


dfcIS J3 I 60 ‘10.5 
09.57 U , JO 27 J 

ill ft -27' ft 
13010*26 562 
0 3571 '24 '62 
+0*t lo'S* Io? 
tO 30 39 95 


MINES— Continued 


1985 

Hcqh Lew 


Stock 


Price 


,+ oil Dm 
i - 1 Net 


iCfrltn 


375 


O.FS. 

385 <213 Oraini KiarMI . —.1 220 (-7 

600 350 'Fie* Suit Df« 50: .1 

L24> LiA^FSCeflaUSOc J 

£1 J 5 -. 704 .Hji many 50c ■' 

423 - 225 Lpm-wM. - ; 

£»: . ElTVPrac BranaSOc 1 

£27*, aw* SleynSOc. . -j 
Llb't 385 Si Hfh'Bj kl .... 

688 436 Wnrttl 

6% ' 399 «c»#ra50t...- - - • 

£791; L15YW HoBmr.Me ... I 


07*|u 


UTa<-h |9035€d 34177 
£14V->i W50dl.» 91 
922 1-6 liftEQf 1BI104 
497 [-8 [tfllOlcj 12 Ibl 
443 -16 40146^10193 
U7 *—, 1605601120199 


OIL AND GAS 


6jj ft 
1.75! ft 


146 

•50 

74 

410 

145 

>70 

32 


: 80 PI il - 

21 UArac EDiy 20^. 

1 3b jrfcLwcSrti-i. S-- 
300 YBhi Heviur j-. AS1 . 
70 + Bet if nr E13W _ 

' 120 ^FBnOqrOa 
15 'Bii’-U* 0*1 6 Mir*. 


85 -2 
23 -1 

370 -5 qCZ?3- 2«, JJ' - 


348 I 295 Bra Borneo 10a 
573 ' 473 'Bra. Pei-feeum - —' 
72 ‘ 65 ■ Da BbcPI £1. 

236 187 BntaiiUb — ... 

36 2414ftSmK>aick AS! 
lbO ■ 60 •TtBniytOdGeil'b - 
15 7 iftBulaRtKir£D?5 . 

304 I 200 Burnunii 
£82 ■ £73 Di3»jkLi'91-96 

695 1B5 ::Ca*WurOHtl. 

175 ' 135 Cwie", Cwi lto . 
B* < 65 £rt*jt. 10 b 

56 37 Bun-man 5o 

117 | 78 ChanfilmnePfi - 
131 1 £2SHCinraeCir.Il 
13 I bwCtortWI Hnrrt* - 


128 
6J | 
19 

108 1 
4 I 


B1 raCtawow PelNL 
30 •SCIoHOil 

b 1 DaWarrarn 

65 ‘Clyde Petra lermi 

5 «»«v*iePrt.9L .1 




175 1 4 ' 7 2 14.1 
30 3 72 79.71 
5Js», 1 11 H — 
t!3i> 30 ■ 89 69 

- - - ft 

10 75 2 0 53 109 

Q6 , ’ , ‘» lbJVrllS - 

n— ' - ' — * 

7 752a 75 .!M 
35 08 60 35* 
L7 15 4 5 .U8'. 
♦iJObJl? 136 
00240 14 65 Si 


15 53 71 85 


110 t 40 Jl two. fV Hal Re-, 
ao >162 ftCom lad Pet Cran 
160 ' 120 iftCnnabn 0" 

37 1 70 ftOortei RetCSl 

33 ■+£•**.*•** 0*1 6 Ga. • 
42 llEql'lonal Ii005. 
£96 ELFUk 17*. Lr 


17 Energy CJBIIJI 12'jo SB 

140 UER.IC5LZ5 . M4 -1 

3 'i;£ma5ourtfil0s 4 

156 'Erteip»*0** - - 384 +1 

38 Faltna Rr» 10s — 65 -3 

18 ' 10 -ftFalmouih Pet J 12 1 

255 U5 't IF iniUiU 0*1 10 b . j 1» 

120 I 65 4iF rtWnaeo't Mil.- 8S 

103 1 65 Flort 0*1 10s 2D • 

120 I 77 ftOmBHrtbinrVk. 96 — 1 

75 I MGertier E*e«|» 10e_ 32 '. 

345 * 250 kFCkXMl Nat Ret . ~ 270 

174 i f» [Goal Pei 5o — >6 *2 

290 <145 |6rra We- tern Beta ' 145 

93 35 UGnbtirejnRmn 60 

56 34 4HJCOT Bet Irli) 

£15 . UPaVanahentMCBra - 
32f- 1 98 llHnftana PartCrt. - 
146 122 Hunting Pn*e: 


87 -! 
128 '-4 

18 -1 
345 

545 -3 
72 ' 
208«k-7 
281.' -1 

83 

8 

288 -4 

£81 'a 

440 

160 

84 
38 

86 -2 
£26'.'-*: 
7 ■ 

84 

43 

9 

88 +J 

6V 


162 

129 -1 
23 
40 
55 

£109 Ql? 1 **- - 11-; - 


Diamond and Platinum 

£46U LU Anqlo.Amln.50c_ J £37 |._ . [ QHOcl 1.0 | 48 

“ 1O40CI 4 7 , >6 


450 Mb 'De Beer-, DL Sc 
700 '475 1 0 b.40pc W.95 ... 
£11 V 546 iinyula Put 70c . 
b40 ‘ 580 LyBrnbert) 171^ 
SOS 475 Rut. PtaLlOc . . 


QLBd ft [BO 
410 (+5 t Q5Dc[ ft 3b 
5 loss -21 1 690ri 1.4 1 53 


Central A trican 

190 *i50 ’FiiLonZXk 160 

15 12 Wunkn Cut. 711 IS < 

19 1 17 ITunCpr 560074 U ‘ 


t moot] ft 314 

I «Q5d36 189 


Finance 


80 1 
CUV 
855 


£53V.-H lQlOUdl.0 
£29 . | t0315d 30 

18 | 

438 |-4 
46 I 
700 I 


10 * 


£38 , 
650 > 
585 1 
346 ,-5 

23 i 


015- 03 - 


38 

aifc-v 
19S -3 
130 
£90 


["■"I -irrr 

1+1 | 9j 65| ft |12J 


fcD lM tSv 850 DattyMad'A'Mp-..! HIV . .( T3B5j 10 * 4.7 [30.6 niV775 AagtoAin. 
ffSlK 147| 97 EiIKp-A- W ! . [ *252 495 1310 IBano-Ra 


SOUTH AFRICANS 

74 [ 50 (Aberaon ROJO -| 50 


110 


1193 jFieH HUqc. 1 30 '+1 ] f ’ ! ]»»« 

280 MayoetPuOZOp 315 1 di|fl L2 &4 >202 

127 (HoaeCasuetH'djL ' Ml L. 

UO Hjemera- M» 

470 llm. TbaaBOrtl — — 507 [+2 j 1550 2.9 | 

90 (t Metal Bulletin IDp J 12f 

505 WvrtlW.SpetKr... 610 
420 (OaopbiPiiLlOp^-.l 5M 
130' [Porfeni'thBSbnd/J. -M2 . , 

... 226 rTiiolty lit HW 50n — J 250 kl 
328 L2M IWiLNewiPWen^-; 3M 


IM.RI.J 775 

IBariDw Rand R-lOe r J 312 


60 66 
5* 17J 
3.1 15J 
40 160 
2.7 jlB2 
20.'19.0 
L4 121.0 
' 'ftAZU'l 40^120 
li2 2.4 70l«J 
MS X5 1 6.9 1120 


UO ; 70 CoMFMt.P.2'x — ‘ 70 '-5 [ 

130 1 83 I Kink Trading 50c — * 90 ‘ . > 

UO ! 50 iue»wafi050 * 52 [-1 j . 

85 (NewiabsPwHlIS^ U» - — 05d24 

350 MCBaraanSOc J 350 . Q60d ft 

190 Csasolhi 1 19® i-iot taBd?* 


uafflAlLljT* 

mocl 24 1 3 j]li6 


170 

675 

xn 

332 
' £ 2 ! 
290 


205 Isa Brawl 70c — ^ 205 1-5 } 
. fWi^raerOania — njVi-V 

1 180 TTamaaWiiilM R1 .... 180 i 

230 1145 I0ph*c20m: * MS ' 





70(0241 


1170 


PAPER, PRINTING, ADVERTISING 

190 (MddlwiPawSp.J 2BD I.. | u2 3) 20 [ 10 30.7 

175 lAaoc. paper J 390 .. .1 

34 iltaliftWdnni. -...< 46 !« 

B4 333 i ...j 

159 I8PCC J 176 (+2 1 

U4 iBnamftOiP 135 

105 Dp. Rranc. Vis- — ! m 

404 Bairi v-i 

40 tartar Cnwacto... 770 
230 IdupnaB In*. SOp— 1 230 
93 |Bay (Marti — 

W^SSSptoMto”.' J L :rdU«2l6'37jlU 

1 110 l+Cmon Lodoe lp I UO > | U.751 20 | 23 j240 

U3 EnwrcSnl—.l 163 '....I 2»5i9 20190 

'to ttbSwlttiMlOP- 1088 iJUBlUlMK 
ilSST— j *7 


oil 2J [10(290 
020 20 2.0 24J 
15X7 20 A8IUJ 

H - I-- |»« 

5<| — ■ 53 I — 
3* 31 1 15 30.7 
UO< IO ! 8.9 J7.71 
4.9*1215^123.9 
4.9*12 621200 
010X7 30 31 116.7 
ftlrt.Si A3 (LB|492 

. ... 8.41 25 I 52 ilQJ 

148 [4-3 1 «62 13 5.9:172 
155 .._1nQ430q ft 61 ft 


TEXTILES 

531 ',279 [AUwflTMWe 4M*)440j 

155 1104 iMMmBnit. 13B -5 5»] 0-9 “ 

98 I 70 |B«UoUJ2Qp 98 42 *3 A M 

95 * 84 lBKtaanA.10o — l 84 > . . 5.7?13 ®7 

136 i 107 Sm-MWah — * 134 j . . 1 60)31 164 

H6 I 69 IBuPneri LllidlSP.J 78 ■ . i 

172 IU4 I Barnaul lOp U6rt . .. 

75V 30 iCarpettlPLSOp 1 «VP' ■ - ; 

71 1135 idunPaiora * UJ - ; 

73V 62 Corah j . BV-V 

Db.7peIle6Ein; £9* jt-j 0^^^ 

^assKSiii^s Uj •aiua 


4"* 


[390 [EacalipuB-- [390 

Ferry Pick 10p ! 


E*-! 


, 50 (13.4 
:i29| 43 
32 83 
7-1 160 


zo 


ki -J-.-.Lr. 


, 79 Feny Pick lOp j U7 , - , 

<18 E‘«:d“ !.; ! 

, 78 HCniWeadPrwi:»L- 
182 tobcd IWatort lOp - 
36 kHnggm Bowen Jp 
310 k i w i Hanoi IOB J 
1 126 tftHpmeitabwtJZOp 
Ub I Do. NoiYVol 'A’_ . 

m JjWTSCsauZ|£ZSVd 

255 HHCLP GraapS" Zn 

131 LCXUddjiZOp 1132 


UoiJlAX 

29 

24 


28 

ft 

38 

25 

108 

ft 


1.7 

62 

13.7 


38 

53 

« 

(JJ 

48 

24 

143 

55 

1J 

103 

0271 

_ 

— 

— 

— 

20 

55 

13 

208 

7J 

24 

76 

7J 

1018 

LL7 

06 

155 

MB 

23 

3.7 

18.4 

mm 

- 

— 

— 

p28 

69 <0.9 

1A4 

5XHv 

— 

48 

— 


— 

— 

— 

88 

— 

65 

— 


ltA.751 4X7l 32 1 9Jr 


f ", 5 S 3 Slr 5 p'r' , ^"l-l- 

R(AJ)Wp-l ® r ■ 1 ! 

70 


asi 


INSURANCES 

nmHinitorfl "—^*1 uy 

“ “ U Dd. llpc Cay. K» OT 
A£ DM50 — O CT 
1 Gen Com- a** 

5p 747 

SeryittlDereklUJP. 3W 

m 

ensssq^ 


30 


i z-o 


109 




622 sre. 

5S0 Head 

224 Jtfli 


HLEJ5 


£»V}^ 


KSu6»»-H 





215 Lowe H-SC-E Wp _< 258 
1-140 WeConpO«8h-_.-J M7 
142 WtooraaeSiwipSpl M2 
65 Worafffefr.lOp—J 65 
102 PkottnOpai Up — j WJ^+3 ! 

«S5d ft-i 

200 (WeLenlMidtaeil--. 2M |-2 
3 l+FraowewHoaieSO-, 25 (-* 

13 ErnoriiL UdhnJ 88 I.. .. 
78 HSpateTjHeeWm-. 91 \-2 
60 iftltaroas Gw 5 b-J U [ ■ 
77 (MradePmwqwlIbJ «* — 

-SSffdffi h'"l 

Snap 20 d— — 46 

LL7 J 590 

J 240 

CbilksBlJOpJ 340*1-3 


102 [ABed Unrioa lOp. 

10D GpeLPrapt-KbL-J 

170 Urti Property ZOo — 1 
16 RMbamartlnL--.; tt 


inttblmir 
Dp. 12PC Co*. 2002 -£582 

taoradSecL 


7 J) 25 I 52 :».9i 
2a 1.7 ! 3.7 KWO 
103 93 123 A4 
127* 201 A3 U.9 
5J1< 25 I U 362 
.. 4 (7 10 1 82 H9J) 

86 1+11 6A0Z2 58-10 5 
225 <+17 ! So) 2J [ 31 22.0 
37 I d A 26 1 58 14.4 

3M 45 * uAS! 4.1 1.4 252 
US U.. 28) 4* 22 MJ 

15* T . I 2Si 46 23 133 
■ .. * H4.7 1 A5 A1 U.7 
!+Vl hO.%J - JO — 

' «2S 40 1 A3 771 
16> 42 1 1.7 Il98 
1+8 I bA6* 32 1 70 (224 

IT.. I 1*3 21 1 52 kiiii 

-2 1 6S20I523I 22 272 
1 1 ^T3 18)75 10J 

d3J? 24 1 40 U.4 
«W| - 21 - 


310 
206 
212 
87 
16 
B2 
105 
■68 
80 
160 
72 
64 
1M 
61 
33 
84 
96 

5 BSat=l 5 Ci 

107 1 88 iParttand'A’ • 91 '+2 

W J 2b Kead«n5o J 3* '••••. 

371.27 ftctortilOP \ » | i u g[ ^ 


116 lOhoa lOanffl ! 206*] 

132 [Don Biro Bora 212 .+14 

60 ^VtOlWtteyUM » [• 

8 rFerjbW Uiaes) lOp -* 12*i' 

CWjfQMf (John) J 66 ■ — 

BO featke » BToom 70p J 105 .. 

40 IhidanB Pemetaa — *5 l~. 

46 UranrlHUgiJ — r « •• 

49 IICnqsJyfiPrtsu20p 1 49 . .. 

120 LeethCra 1 150 L. . 

46 Lraer — • 61 L ... 

20 H*«e(Roerrt HJ — < 32 ; 

65 iLytolilZQi ( 72 +2 

68 MaduvHtftb 68 . 
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REGIONAL & IRISH STOCKS 

The lattowhia It a ta led ion o! Ftegwnal aiW lr oh stocks, the latter being 
gultd m Ire* EUtrency 

Arnou [ US I ...» | 

CPI mugs *4 !*1 


Albany Ipv20p — J 96 


Cmi'&lhM£l_.J TOO 

FtattyPto* 1 68 

Hipo«Brf* 235 

HrttfJn)25p 1 730 

toUStm.n 1 87 I 

nm 

Funl Ufa 1 * 1968 | £101^1 .. 
NaL96*S8v89 — J EWjl 
Frtl3V97'02._l£110Jjl+V 


Carrot tads.. 

PUMwGa 1 

HaaffL&H.I I 

HeiunHldga. * 

mn Rapes 

JacabiWXR.) — B 

Urt«re 1 


-3 


95*< 


“Recent Issues" and “Rights” Page 24 
(international Edition Page 28) 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Equity market falters after recent advance 
Firm sterling boosts Gilt-edged 


Account Dealing nates 

Option 

•First Dedara- Last Account 
Dealings tions Dealings Day 
July 29 Aug 8 Aug 9 Aug 19 
Ang 12 Aug 29 Ang 30 Sept 9 ing interim resalts, but Lloyds 
Sept 2 Sept 12 Sept 13 Sept 23 brokers continued to trade firmly. 

New time •• dMOnn may tab. Stewait Wrightson rose 10 to 
phea from 8 JO am two bu*in«M days 630p and Sedgwick added 3 to 

393p, while Steel BunU Jones, 
Hie twiHfoy Improvement in interim figures due shortly, rose 

London equity markets faltered 20 to 404p. ^J^SiS^SuSs 
yesterday following the overnight taking in the wakeof mterim 
revelation that Hanson Trusted results left ®«wey Warren 17 
launched its biggest ever take- down at ®8p. 
over bid— a S746m offer for the Leading Breweries gave modest 
UdS. diversified group SCM Cor- ground in lacklustre trading. 
P oration. This removed one of Allied-Lyons proved a noteworthy 
the props that has underpinned exception, however, and attained 
equity sectors throughout the a 1985 high of 236p b«°re 
summer; Hanson made a £519m settling only 2 dearer on balance 
rights issue in mid-June and at 231p following news that a 
many leading industri als Issues third party, as yet unnamed, is 
have performed strongly on the set to enter the battle for control 
view that Hanson was looking for of Allied's Australian ^associate 


UK expansion. Among this group 
Heed International, Bo water, 
Thorn EMI and Distillers all lost 
ground in early trading. 

However, once the initial bout 
of selling of the Hanson bid 
favourites had subsided, senti- 
ment improved ami d talk that a 
brace of Institutions were buyers 


Ca stle main e Tooheys. The latter 
is currently in receipt of a 
hostile £3 00m offer from Swan 
lager group Bond Corporation. 
Recently buoyant Rfigionals 
paused for breath, although 
USM-quoted G. Ruddle sported 
13 to 145p in response to a press 
mention. Elsewhere, Distillers 
remained lively despite fading 


nn ®£f *j"£ B L5SE hopes of a bid from Hanson Trust 
trials. The market s resilient n „i_ a _h«. «««.»■ nr 

performance was again a refiec- 2 cheaper at 

tion of the current shortage of irift^d P n ff on currency 

hnSun A e th?iooSS inffSucSto do5 a net 7 down 
j^ad^Ath|tContinued pother OmmJa^ 

pereistent talk of possible domes- An 

tic bank-base rate cats within the W. Ouudng still reflecting the 

the next few weeks were positive F hanlened 
factors that offset the da m aging a penny more to 9Sp. 
effects on International stocks of . ... Ji)ra j __ 

firm sterling/ do liar exchange Amstrad Up again 


rata 

GUt-edged made good progress 
for the second consecutive ses- 
sion with conventional issues 
improving steadily as the pound 
moved up against the U.S. cur- 
rency in the wake of the disap- 
pointing 2J8 per cent foil in U.S. 
durable goods orders during July, 
after a 3.6 per cent rise in June. 

Longer-dated maturities settled 
with gains in the region of I but 
rises in index-linked were re- 
stricted to around ft. 

Narrow movements In blue 
chips were well illustrated by the 
performance of the FT Ordinary 
share index which held close to 
its overnight level prior to 
settling a net L0 lower at 9872. 
The FT-SE index, which includes 
many overseas earners among 
its constituents, fell to the day's 
low point within half an hour of 
the market's opening before 
finishing the day A2 off at 1,309.7. 

GRE react 

A profits downgrading by 
brokers de Zoete and Bevan 
depressed Guardian Royal Ex- 


Static throughout the session, 
leading Electricals succumbed to 
scattered offerings after-hours. 
BICC, due to announce Interim 
results early In September, eased 
3 to 205p, while similar losses 
were noted for British Telecom, 
195p, GEC, ZS8p, and Plessey, 
15Gp. Computer-orientated con- 
cerns continued to present a 
mixed appearance. Amstrad, 
buoyant of late following the 
launch of ilk FCW8256 model, 
advanced another 8 to S8p, but 
Acorn encountered sporadic sell- 


FiNANCIAL TIMES STOCK INDICES 




Government Sees .... 
Fixed Interest^—..*. 

Ordinary e — 

Gold Mines — ■ 

Ord. Dfv. Yield 

Earnings, YTd. &full) 
Pie Ratio (net) O — 
Total bargains (EstJ 

Equity turnover Cm. 
Equity bargains ’ 

snares traded (ml).-' 


83.es! 83.ee 
88.73! B&67; 
9874 9884 
310.11 38841 
4.78,' 4.77 

11.77 11.78- 
10.40 10.80 
81,171; *1,989 : 

- ! 388.74: 

- 1 89,883! 

- ,184.6 f 


83.331 85.80, 83.70" 83,70) 79.89 

B8-64i 884ft 88 . 6 ft 88.841 8349 

9694 979.i: 974.7, 978.T 8884 

398.3' 317.4; 309.3! 3304 978.4 

44U 4.84, 44X 448. 441 

1141 11,93; 1149! 1148 1UE 

10.44, 10.34. 10.38 10,40; 30.40 

91.038 90,4941 99,141' 90,811 17,884 
39949! 289.371 344_L59tUtf 99848 
89,817; 17,0Bi: 19,031! 19,038 14448 
180.71 147.tf 184.0- 8044. 1194 


ft 10 am 888.7. 11 am 988.9. Noon 988.0. 1 pm 988.1. 

2 pm 988.0. 3 pm 9884 4 pm 9884. 

Day's High 8882. Day's Low 966 A 
Basle TOO Govt. Sacs, 16/10/28. Fix ad lm_ 1928. Ordinary 1/7/35. 
Gold Mines 12/9/56. SE Activity 1874. 

Latest Index 01-246 8028. 

• Nil -10.09. 


HIGHS AND LOWS 


S.E. ACTIVITY 
INDICES 


; 

1966 | 

Since Compilatin 

l Dally 

*%• j 

; ns- 


High , 

Low 

High | 

U»w 

Gilt Edged 

1 Bargains.... 
{Equities 
Bargains^.. 

Value 

1 6 day Average 
Gilt Edged 
Baroalns.-J 
Equ/tS | 

Bargains _. 
value....... 



Govt. Sees. 

FEXftd lrrt~ 

Ordinary — 

GcM Mines 

6367 
(SO TO 
88.74 i 

iso m 

10846 
(22/ T) 
636.9 

(IBM) 

7868 ■ 
(MU) 

82.17 

(XWl; 

9116 

(B/7) 

898.1 

(8/8) 

127.4 ' 
(8/1 /K) 

160.4 , 
(28/11/47) 
1024.6 
(22/1/86; 

734.7 

(16/2/83) 

49.18 

(B/1J7B) 

6063 

(B/1/7E) 

40.4 

(28/8/40) 

436 

(28/10/71) 

1196 1 

I486 ! 
7 79.7 i 

1276 

131.1 

724.7 

1 1876 

146.9 

807.1 

1346 

126.0 

723.0 


to 48p before flirinshing only 2 
cheaper on balance at Sip. In 
contrast, support was forth- 
coming for USM-quoted rem ould 
tyre and battery concern BTS 
7 up at 78p. Distributors failed 
to maintain best levels. Current 
speculative high-flier ■ Caffyns 
touched a sew high of 178p be- 
fore settling a net 2 dearer at 
176p, while L«X Service rose 7 
to 2l2p, after 214p. 

Fleet Holdings hardened the 
turn to 342p, after a new peak 
of 345p, awaiting bid develop- 
ments in the light of the Mono- 
polies Commission clearance of 
the approach from United News- 
papers. The latter were 
unchanged at SOQp. Advertising 
agencies and related concerns 
went better where altered. Re- 
vived takeover hopes stimulated 
support of Good Bela tions, 17 
higher at 225p, while Lowe 
Howard-Spink firmed 8 to 258p. 

Richard Clay hardened a few 
pence to 14Sp ahead of the 
unwelcome offer from McCorquo- 
dale, 2 off at 142p. 

In Properties, Rush and Tomp- 
kins, up 6 on Wednesday on 
news that Border and Southern 
Stockholders Trust had increased LOWS FOR 1985 
Its holding to 1044 per cent, 
gained 8 more to 246p, after 
248p. Estate agents Balrstow 
Eves finned 2 to a 1985 peak of 
9Sp on vague takeover hopes and 
USM-quoted Trencherwood 
moved up 6 to 204p. 

A number of features emerged 
in Textiles. Bid propects con- 
tinued to bony Allied Textiles, 
another 40 to the good at 455p, 
while speculative activity was 
also evident in Don Brothers 
Bodst, 212p, and YerMyde, 175p, 
up 14 and 10 respectively. 


the South African Xtesore Bank 
was about to announce the im- 
position of a fixed rate for the 
Band against the dollar as well 
as a change in the Reserve 
Bank's payments to gold mines 
for their gold production. 

The consequent rally in Golds 
took many of the leading, issues 
well above the day's lowes levels 
but dosing quotations still 
showed hefty losses on ov< 
levels. The Gold Mines 
which had made steady pro, 
over the previous three 
dipped bade 12.7 'to' 310. L 

Randfontein registered 
severest fall in the leaders, 
dosing £24 off at £56}, while 
losses of around a point were 
common to -Vaal Keefe, £53}, 
Western Deep, £24} and Western 
H o l d in gs, EX 7, 

South African Financials were 
similarly affected. De Beers a 

weak market since the announce- 
ment of disappointing interim 
results earlier in the week, gave 
up 5 more to 332p. London- 
domiciled Financials attracted 
modest profit-taking with BTZ 
and Consolidated Gold Fields 
down around S apiece at 58Qp 
and 43Sp apiece. 


ons, 

the 


NEW HIGHS AND 


sideratian of the good results touched 214p prior to dosing 3 
while Press Tools jumped 6 to dearer on balance at 212p, how- 
58 p reflecting better - than - ever, some of the potential Han- 
expected preliminary figures. son takeover targets in the Mls- 

T urfing Foods were high- cellaneous industrial sector were 

Log and dipped to 94p. Sher- lighted by Tate and Lyle which upset by the news and came 
wood, l75p, and DBE, 43p, rose rose 15 to 460p following a under selling pressure at the 
8 and 3 respectively, bat news of broker’s upgraded profits estt 
the first-half deficit left Plasmec mate. Elsewhere. Kwik Save 
5 lower at 47p, after 45p. Uni tech, attracted fresh support on specu- 
firm earlier in the week follow* latian of a bid from Argyll Group 
ing Press-inspired speculation of and firmed 6 to 222p; Argyll died 

Bid chatter 


hopes continued to encourage 
Change and also put other Com- Tosper which advanced to 225p 


a bid from Bunzl, slumped 24 to 
233p. Sound Diffusion, on the 
other band, attracted renewed 
buying and put an 4 for a two- 
day advance of 12 at 56p. Emesis 
Lighting, scheduled to reveal 
interim figures next Wednesday, 

rose 5 to 240p. ^ 

Gover n m e n t compensation were a firm market at 171p, up 3, 


that much, to 322p. 
also accompanied demand for 
Pyke Holdings, up 13 at 318p. 
Needlera fell 5 to llGp on dis- 
appointment with tire interim 
results, but USM-quoted Sims 
Catering gained 6 to 158p follow- 
ing acquisition news. HlQsdown 


posite Insurances under pressure. 
Quotations attempted to rally 
once initial selling subsided, but 
this failed to hold and closing 
prices were generally the day's 
lowest. GRE settled a net 19 
down at 748p, while Royals 
finished 13 lower at 663p. General 
Accident shed 7 to 623p and Sun 
Alliance lost 9 to 511p. Life 
Insurances gave modest ground 
in the wake of Pearl's disappoint- 


before easing late to close a net 
12 higher at 222p, a two-day gain 
of 37. Elsewhere in Engineerings, 
Simon were heavily bought from 
the outset on talk of a broker's 
favourable circular and touched 
242p prior to ending the day at 
236p, a net gain of 8. Adwest 
settled 4 firmer at 176p, after 
185p, while Yarrow put on 10 to 
480p, after 510p. Telfos hardened 
2 more to 78p on further con- 


as were Fitch Lovell, which rose 
4 to 224p. S. & W. Berisford 
came to life in after hours deal- 
ings, rising ll to 172p on specu- 
lation that it had sold its stake 
in Ranks Ho vis BKcDougaH, 3 up 
at 150p. 

Hanson Trust active 

Hanson Trust traded actively 
following details of the group’s 
£535zn cash tender offer for SCM 
Corporation of the U.S. and 


FT-ACTU ARI ES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, 
the Institute of Actuaries and the Fecalty ef Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures to mtmhcses show mater of 
stocks per section 


59 


99 


CAPITAL, BOODS (203) . 
BtohBne Matertoh (22) n 


Co Mia c Un g, Con ni Bc ti on (29) . 

Electricals (14) 

Electronics (38) — 


Mechanical EogtoeertaB (62) - 
Metals and Metal Fonotog (7). 
Motere 06) 


Otter Industrial Mnlertah 08). 
CONSUMER CROUP (176) 

BrewcreandMstiHenaM 

Food Marwtactxring (21) 

Food Retailing (14) . 


Ilnnllh * IlfiM— Imlil ft_ ni|__ tr ffll 

nmonn «ni iwiicimu rmouiA i7iro« 

Utsnrt(2Z> 


W a w iptecr s PnMbMng 02 ). 
Packaging end Paper CM)«. 

Stores (41) 

Textiles 06). 

Tobaccos O). 


OTHER CROUPS (101). 

Chemicals (19) 

Office Eqatoment (4). 


SMnriflg and Tiareport 02). 
UlsceHaneoas(64) 


Tekp h on e HetowriB (2) ■ 


IHOUSTRIAL CR0UP{489). 


WIsQT). 


50 0 SHARE INDEX POO).. 


nMANCI AL CROUP (IIS). 
|Bankt(69.^^^^^H 


Insurance (LUe) (9) 

l> »« rance(Cqwxioi tt e) (7) . 
Insurance (Broken) (7)_ 

MercUM Baiks (U) 

ran 


Otter FtnandaK25). 


Inunnient Trusts 0061 . 
Mtotag Finance (3) 
OMness Traders 04) 


AiLaHAniiuBomm 


FT-SE 100 SHARE INDEX . 


Thors Aug 22 1985 
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558.991 
•1747 
100.95 
144645 
29628 
288.97 
1671 


678.99 
6561 1 
498471 
|164U» 
1X065431 
166742 
'USDS 
130949 
67949 
328.92 
786.72 
68749 
67X43 
1 20744 
117268 
1 85149 1 


65143 


1X4831 


692.91 


76446 

137363 

114X48 

123067 

(S&71 
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58746 

26&ZSI 

60045 


633.95 
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11.91 

1134 

1842 

10.98 

11.99 
1347 

731 

943 

10.73 

U-91 

549 

646 

848 

833 

945 

736 

1349 

3878 

943 

1462 

772 

846 

738 

836 


946 


1AM 


1042 


1846 


837 


565 

ift in 


1245 

1243 


(toy's 

High 


1312.9 


Da. 

YMd% 

(ACTat 

30%) 


444 
474 
4.94 
544 

342 
472 
742 
5LM 
341 
345 
442 
449 
244 
279 
4.92 
449 

441 

343 
4.99 
547 

442 
564 

445 
445 
573 
365 


732 


443 


on 

649 

447 

545 

363 

4.79 

362 

5.90 


365 

548 

663 


Day's 

Low 


13097 


EsL 

WE 

Raio 

Wet) 


21.99 

1840 

1043 

1149 

1243 

1142 

1849 

938 

1636 

1342 

11.78 

1879 

2377 

1849 

1549 

1546 

1249 

1831 

833 

643 

1442 

944 

3546 

1541 

1635 

15.95 


1347 


732 


11.93 


743 


15.99 


2375 

3248 


932 

937 


todae 


1832 

11.92 

1734 

3344 

2738 

645 

443 

335 

1541 

1236 

1341 

1349 

1633 

11.95 
2979 
37.91 

648 

933 

7.97 

1871 

1443 

29.95 
369 

2571 


1938 


1230 


3947 


1468 


3239 

1948 

1471 

833 


4.92 

948 


1045 

536 


Wed 

T 


hdex 

No. 


53632 


1894471 

141430 


29639 


16666 


679.76 


494381 

1633.9V 

1076411 


189639 


32772 

79149 

68743 

67448 

120741 

117349 

1846.991 

89231 


651.92 


115342 


69406 


49051 

49039 

76739 

137941 

113602 

123379 

65929 

279.92 


26349 


Tte 

9 


Mb 

No.- 


139928 

145903 

292.95 


16573 

94335 

677J5| 

66034 


161561 


18S442 

1369.901 

68161 


79904 


66969 
1203.941 
117743 
1892471 
189231 1 


69947 


113667 


69038 


48927 
769371 
1 379.77 
[112749 
123234 
66123 
1 279.75 1 


58546 

25867 


T 


No. 


55947| 

83279 

139SJII 

M39L07 

28945 

28135 

16947 

92940 

6H.93 

65247 

48736 

160939 

1054.93 

165805 

183139 

1369381 

67662 

32262 

78640 


66235 

1 20373 

116049 


89138 


69949 


132637 


68979 


48539 


76870 

137528 

110776 

123148 

65933. 

127970 


58448 

29968 


Ter 


Index 

No. 


1679.99 

158262 

177566 

129732 


11932 

67164 

51175 


39149 

1192.99 


57234 


337.98 

WSESi 


84, 


>39, 


187637. 


55346 


36126 

53906 

28067 


28202 

58779 

I2C32. 


509.95 

27221 




51802 


21 


1313.9 


20 


9 1 *£ 


9 


FIXED INTEREST 



PRICE 

INDICES 

Tton 

Aft 

22 

m 

cfcuge 

% 

Wed 

Aft 

21 

JriadS. 

ttd« 

alafi. 

1985 

tote 


■rum Cerement 

XM.n 

+*14 

119(74 


768 

2 

5-15 yean 

QM 2 

-HU 9 ; 

13250 

— 

Ml 

3 

Over 15 yon — 

137.95 

+ 4 J 3 

23749 

— ■ 

9121 

4 

hredtemaWn,, 

15251 

+A 30 

15252 

— 

727 

5 

AB aorta 

23 MB 

+A 29 

13050 

— 

866 

6 

htatalLlto. 

mas 

+«* 

1 X 261 

— 

6.91 

7 

fwltotf 

7 M« 

— 

7954 

— 

468 


13G7JL1 1294.91 22993113022 


Year 

JS2- 


AVERAGE GROSS 
REDEMPTION YIELDS 


1A 


MtMGovftBlMri 

Low 5 

Cwpw U years J 

25 years., 
Meftum 5 rhv. 

Coupons 15 years. 


m 


25 pK, n — I 
5 years 


liredenaUes. 


15 years ... 

25 years™ 


Debs 6 


5 yews 

15 years — 

25 yews. 


Tires 

9 


1L98 

1136 

1L39 


3228 


Wed 

9 


9.95 

9.99 

1 U 3 

ian 

ItLlB 

UlH 

1 U 4 

M IS 

urn 

U 88 

10 J 5 

1125 

1069 

1 XL 55 

Ilia 

MK 

1 AU 

3844 

10.77 

1923 

1166 

XOM 

1829 

H 26 

1926 

1029 

1954 

9.97 

lflOO 

IfiU 


1L56 

1L« 

1127 


1228 


Year 

h£xJ 


M 

3233 

U-M 


1346 


BRITISH GOVESNUDfT HDEX-UNKED STOCKS 


elAflstodo. 


HUB 


+022 1 11066 — 

237 15 inflation rate 

16! 

5% 

18% J 

356 

366 

351 

3j« 



376 

367 


aSbtefrtiBSe PyMtteJtte FtoasefiB Ttaie^ Biactaa Hoow, Carmoa Street, London EC4P 4BY, pries 25ft far pat 28*i 


outset nils was quickly absor- 
bed in many cases, but Bowater, 
in which Hanson holds a 7 per 
cent stake lost 8 to 310p. Reed 
International, after reacting to 
684p, picked up to 702p prior to 
closing a net 6 off at 696p. Else- 
where, Beecham, Slip and 
Films, 363, both shed 7 on cur- 
rency influences, but BOC added 
a couple of pence to 29lp. 
British Aerospace slipped 2 to 
373p and the new shares (dosed 
4 down at 198p. Among the 
second-liners, Kean and Scott 
rose 5 to 38p following the 
agreed bid worth 39}p per share 
for the oustanding 1742 per cent 
of the equity from Hawley 
Group, a penny better at 81p, 
after 78p. Speculative counter 
PaxUeld touched 143p prior to 
closing a penny better at I37p, 
bat Apricot Computes fell 12 to 
133p on lack of support 

As expected, Horten Travel 
revealed poor interim results 
and the price, having already 
fallen from 12Sp to lllp this 
week, shed 3 more to 108p. Inter- 
son, a firm market on Wednes- 
day, gave up 3 to l3Sp on profit- 
taking. 

Motor Components held close 
to overnight levels- Kwik-Flt, 
firm recently amid hopes of a 
bid from Ward White, dipped 


Oils easier 

Leading oils edged higher at 
the outset, responding to the 
overnight Improvement on Wall 
Street, but subsequently eased 
back reflecting the rise in ster- 
ling against the dollar to dose 
little changed on balance. Falls 
of a few pence were common 
to BP, 545p, Britofl, 206p, 
LASMO, 275p and Shdl, 683p 
while Triceutnd lost 6 to 18Sp. 

Among tiie secondary oils, 
la vent Energy touched £120 
prior to closing i up at £U|; 
preliminary remits are expected 
in mld-Spetmher. Dealings re- 
sumed at 940 in Hadson Petro- 
leum which, having opened at 
40p, slipped to 3^i before closing 
at 42p. 

Golds weak 

Unmoored and actual events 
prompted another erratic per- 
formance from South African 
mining markets. Reports that 
the iimwinenr strike by lilack 
mine work er s in South African 
coal and gold fields had' been- 
postponed until Wednesday, pen- 
ding further talks with the 
Chamber of Mines, foiled to pre- 
vent an early decline in Gold 
shares which fell sharply fol- 
lowing another steep fall in the 
Rand against the dollar. The 
weak Rand choked off support- 
from South African institutions 
for Golds. 

However, the latter sector 
picked up during the late after- 
noon as the South African cur- 
rency rallied amid tumours that 


YESTERDAY’S 
ACTIVE STOCKS 

Abort avorsga activity was no tad in 
the fallowing atockt yestaiday. 

Closing Day's 
Stock price change 

Adwest 176 +4 

Cattio Hawn 89 - a?. 

General Accident ..... 023 — 7 

Good Retailor* 226 +17 

GRE - 748 -19 

Hanaon Truat 212 + 3 

Pariifiald 137 + 1 

Read International ... 884 — 6 

Royal Insurance 683 —12 

Shell Tram port S83 — 2 

Simon Engineering ... 238 + 8 

Sun Alliance Bll — 9 


WEDNESDAY’S 
ACTIVE STOCKS 

Boned on bargaina recorded In 
Exchange Official U*t> 

No. Of Wed. 

Stock change* doae i 


Fleet Holding* 
Br. Aeroapacat 

1CI - 

BTZ 

Amstrad . — 
Glaxo ............ 

local Electa — 
Sound Wffuen. 
Bell (Arthur) 
l. Gold Fc 


18 

16 

14 

1* 

11 

11 

11 

11 

10 

18 

10 


Cne. Gold Fda. 

Midland Bank 

UnlgstB - 10 

t Partly paid 


341 

202 


90 

HZ'. 

160 

62 

282 

442 

398 

189 


+16 
+10 
+ 3 
+ 10 
+ 8 

+ 2 
+ 8 

- 3 
+ 7 

— 1 
+ « 


EUROPEAN OPTIONS EXCHANGE 


Sertea 


VoL 


Nov. 


GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 
GOLD P 
GOLD P 


SILVER 0 
•/FLC 
>/FL C 
S<FL C 

•in. C 

•iPL C 
»/FL C 
IfFL C 
S)FL C 
8fFL C 
■IFL C 
8ffL P 
S/FL P 
8/FL P 
SfFL P 
SlFL P 
S/FL P 
S/FL P 
S/DM C 
S/DM P 

m c 
£il C 
£/8 P 


ABN C 
ABN P 
AEON C 
AEGN P 
AH G 
AH P 
AKZO C 
AKZO P 

AMRO C 
AMRO P 
GIST C 
GIST P 
HEIN O 
HOOG O 
HOOG P 
KLM C 
KLM P 
HEDLC 
NEDL P 
NATH C 
NATH P 
PHIL C 
PHIL P 
RD C 

no p 

ROBE P 
UN1L P 
UNIL P 



8700 

n^oe bo 

FI.S10 198 
F161B 847 
FI.380 Dfl 
FI. 33 5 — 
R430 — 

FT 640 1 

FI .340 — 

FI .3 BO 30 
n.sed — 


128.80 

16 

740 

4 

UBj 

Sept. 

"5 

3.60 

1.90 

1 


Feb. 
VoL j \ 


B 

14 


10 


38 

S3 


460 


VOL 


Last 


SO 


Kotik 


833640 


Dec. 


March 


0.20 


0.06 : 


a 

200 

as 

10 

is 

40 

108 

18 



_ 

6 

36 

11.30 

8 

14.60 A 

8.70 

101 

11.80 

7 « 

io 

10 

6.20 

18 

760 

4 

10 

660 

360 Aj 

no 

6.60 

160 | 

200 

3.70 

060 


— 


180 

2.50 

060 


— 

B.BOAJ 

8 

14 

12 

1 

17 

1460 

80 

19.60 

IB A 

— 

— 

23 

6 

27 

8660 

- — 

— 

31 

— 

— 

mm- 

— 

— 

— 

_ 

— 



— 

— 

— 

— 

— 


— 

— 


8830 


IDM&4.46 

•14&.89 


Apr. 


1340 

eSoA 

840 


4.70 

XO 

ii 

*io 

860 

3 

4.70 

760 


ta IFB06 
8JU FLlBl 

-_FUft,BO 
Fi.iS+.ao 

17.5ft FU?9 

n.lSCLU 
FL 63.00 

FI. «fiu2a 

Fi.1^946 
FL7840 

(fI.9^40 

;FLl8o.M 

Fl.73.30l 
£1630,00 


8.80 


TOTAL VOLUME IN CONTRACTS: 8640® 

A=AeJt 8= Bid 0=Csll 


P=PUt 


NEW HIGHS (S 3 ) 

mmsM funds cm 
IHTL. SANK A OIIAS a GOVT. 
snmUNG lasun ci> 

AUM-Lvoua Scottish 4 MewreaUe 

■DIUSIMOS m 

Banatt Dmlopinti. Coemrvslda Frees. 
Bmdoii Urns Woria Htags * MU 

Daimar 

(NJ 

“ CCTRICAU (3> 

CoteftV 'nSL 

Dm Cofcn. MrtHnwa (BJ 

Rtrt Lowell - UnlBBM 


Adwest 


GirftaWk ir t awa h t a 
IHBMSntlAIS (IS) 


*r Bt nonn 

sms HWns. _ _ 
^a^cCmCnvPrf. 


RenwIcK 

Bookar MCGaaaall Rack 
owck Scottish Heritable Trt. 

Em Ferrlea SocMPf Serine Rom 
Farsaseti IndostrL UU. Padcoelno 
Hmlwk Enron Walker A Homer 

Hretar Wlldama 

MCD Do. 

, INSURAMtX 

FA1 lasarsnces ^ 

Brown tCJ Car ****° C«em 
„ NEW1PAPSRS (1) 

Fleet HoMlnaa 

PAPER GO 
Aspen Comms. ORG 

Balrstow Eves n, ° r *^OoBh > E«tateS 12bpc 

CALA Ln 33003 

Fwkdale ^^. Tramctwood 

TEXT! LIB (2) 

Dee Brea. BMat Yoridyde 

Channel lalanduTun^'sFRAIT 

Saxon 0,13 «» 

ovaatsaAS traders m 


Crest Northern 
Endeavour 


MINES 00 

Oakbridoe 


BCE 


NEW LOWS (35) 

PreNc Cre-teelteteM. 

NMCnds-S 0 *" 4 ^ W 

.. ELBCnUCALS (S» 

M nemos . . PlaMWC 

Many- Electronics — • 

- FOODS XU ' 

" HooterSapWr 


BTSN ' 

Glass Clever 


Hems o) 


■reak mate 
... .. INDUSTRIALS Ml 
Aaron (ta Molten 

Mitchell Gotta _ Reatmer 

TYmlera 

Ptotim. « 

Mooryate CwsT *™ 1 °* 

GoMFMttnvp? An V£ A 5rata£iaa 


SASOL 
FUG IT 
GrootvW 

Elfbgra 

StHtontala 
Western Arau 
Se n d pan 


TSa _. 

TRUSn O) 

| ” 1 - 

Twjwaa'Oma. 


EQUITIES 


19 

66 

High 

LOW 


jasS 

gJitoois [ 37 

1140 ,130 



Stock 


SATA Selection 6pr~ 
rUfatip. 


N-oii 


V£ 

XO 


SSL.* 

es.Hs 


snrn steak h. «««! 


_* AWL 

10 lltd. Daw....— 

etroe lOp— — 
O' I'd ShlnNpn. 
, Do. WRrrmnta — 

99 tertteMwlOp.^- 
[198 Mrlttab Aeroapaee Wp 
■ taritoll XOp— 

(GAP lOpumiiMSiiiMT-**' 
A Geiieilea lOp— 
Street levs. 


«Oobroimar , MMlM4 9? — ' ^ — J Te iT« 


70 iOonrad HMga_... 


(Contra ITeoftntqueatOp 
"‘Dean Park Hotels.... 

Go. Le i rla l a na .. 

. _ Group 6 d-— 

1 ret jfocurtty IQp^— : 


•tLawmar— 

London Tat Write 1 

WLyaaoder Pet. Op 

VrivertialngOp 

SystBrosli.91 
XOp 

lfWiboklOp* tm ' BOP 

IftTrHlonlCt 

iftYaHowhammer Op- 


68 r _.... 

1846 


ru 


bg|J| 


B6iW( , W 
3611.8 


4a 


^l9t+4 
87 
188 

44 | “ 

17 .+2 - 

1W.-+2 
<1X8 

X»(-4 
187 1+1 

JUS 1 

87 , 

37 


96, 

SilSff 


xa.®6! 

tl3-(« 

1 


8.4/ 3.9 136 
8. ft 4.3 M6 
3.1| BJ 56 
8,9 .6,1 
1.8 E1.7 
3618.1 
IL4 


71 i bgS.6' 961 7.« 9,4 

X 83 ™a.7i s.i|tt.o 

80 i-l ' 

78 1 — 

1B0 I ....-1 L76j 

i 3 H3 

Dt’A* LCm. Vtu-ortf. 


346 . 

100 1-9 

48 j 

68 

S3 

ioa 

90 

136 
136 
96 

no i+e 

104 
ISO 


+2 
l— i"" 


I.ftH.6 
46111.4 
36)23.7 
,19.6 

10.731 16] 4MML7 
b al66 36 0.9MS.4 

55.68ft 36 8,7 1U 


176 

18.0 



FIXED INTEREST STOCKS 


Issue 

price 

£ 

Amount 
paid up 

87606 

£30 

|9&4« 

£26 

•n 

W». 

u k 

FJ». 


N 

830 

199.098 

F.P. 

H 

F.P. 

90.706 

230 


F.P. 

— 

F.P. 

100 

F.P* 

TV 

F.P. 

II 

Nil 




! 191 

88 

’ High 

| LOW 


87/9 

84(lJ 

16/10 

23/98 

16/Mj 

6/a| 


■Australia 9iaX La. 

i iO«a laL Molt. Dels. 8®ta 


30 t, 30 

Sdti SeiajBrtxton Eat; m. mors. , 

103 100 iBurton 8 * Cnv. Una. Ln. 9001. . 

198 : 187 jftCannoa aunv».7J%ov.CmJ*ciPPB*J^ 
TsL 668 * Cav. Cum. Red. PrTl 
8k. tor Mb. * Din. 9»«% Ul 2Qia 


+ OT 


He : 1D7 j¥Caniu 
3Sp 41 b Hanaon 

85V 86 KtvMicmelnva. ll taX Dab. 8010/19 -i 
lOOlaf. 99 {Lowland Inv.llHX Deb. 8010-...— . 
103 ilOO iMocoUan-Qtan. ftl Onv. Uni. Ln. 8Q0C 


; Ln- aos®*, 


sota'+is 

ur 


100 
167 l— 11 


03p 

Isfital 
■Room 
iwxDios 


+21| 
+ 1* 


33 

Bda. 21/TfltfigOA— la 


1004. lOOrk Nationwide Rfie,locL 11 

1001 8 100 I DO. lia«Bda.l , 

1184? 1081s [Old ham Met. Borough 18L4X ML SOU) 

100 . 96 IREA 9R Cum. Praf. 100 

lppmi XppmjWIntruat Stag Cnv. Gum. Pref..„ llpprtr 




RIGHTS OFFERS 


Issue 

Amount 1 
paid up | 

Latest 
Ran unc. 

IMS 

•took 

!i 

4- or 



High ! Low 


,s a 



90 

NR 

23/9 

ISO 

F.P 

9/B 

86 

Nil 

17/9 

6 

F.P. 

11/9 

280 

FJ». 

13/9 

MO 

Nil 

27/9 

186 

100 

28/10 

810 

FJ». 

4/9 

26 

Nil 

24/9 

830 

Nil 


180 

F.P. 

50)8 

16 

Nil 

— 

400 

FJ». 

20/9 

488 

F.P. 

80/9 

860 

NU 

83/9 


a 83po^ftApp0ed Holographies Spj lOOpoipfi 


■Bcatwaod lSp....„„ 

Brown jJJ A . 

Dares Eat 81 

Extel. 

Foratiawa Burbonwood..... 
Hanaon Truat 


■ 89p 'm. 


| Nazi# wood Foods 80p 


• Group lit 1.75p-.— . 


il+Thermal Scientific 
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Ra n ua atati e n date tranally Mat day tar daa Hn g Pm el stamp doty. A Boms 
baaed am prospectus astfmatsa. yAastmed dMdeod and yield, u r 


dividend cover based on previoea year's earnings. tlmHartad dtvMemh cover 
relates to previous dhridand, P/E ratio baaed on to test anneal eanrisga. p Panes 
unless ntharwiM tadlcotad. 1 1ssued by tender. I ORerad bolder* of ordinary 
aharaa as a “ rights.** M Issued by way of capItaUsairoru Sf Ratatrodocad. 
Tf Issued |n connection wfth reoraanEaation merger or takeover. ■ AOotmanr 
letters or fully paid. Og Introduction, ft UoUatad Sacurtties Marfcot. I Ptodeg 
odea, tt Dealt In under Rule S3S (3). ft Dealt i» under Rule 336 (4) (a). 


OPTIONS : a*- 

First last List'-" For 

Dent fieii- DecUra- Settle* 

lugs lugs tfou ment 

Angle Sept 6 Nov 21 Dm 1 

Sept 9 Sept 28 Dee 5 
Sept 23 Oct 4 Dec 19 

For rote indications see end of 
Share Information Service 
Stocks favoured for the call 
Included STC, Kwik-flt, Bristol 
Oil and Minerals, United Biscuits, 
Pavion International. Atlantic 
Resources, Plessey, Premier Oil 
and Combined Technologies. A 


put wa& .struck , in K8R .Ioter- 
i national and a. double, option was 
.arranged in Xla Ora Gold. - 

RISES AND FALLS 
5^2 YESTERDAY 


British Raida 

Corpns. Dam. and 
Foreign Banda ... 
Financial and Prop*. 

Wta 

Plantations 

Mm 

Others 

Totals 


Rise* 

Falls 

Same 

M 

2 

3 

278 

232 

940 

89 

SI 

402 

17 

• 31 

77 

3 

1 

14 

15 

91 

73 

42 

90 

109 

- 648 

910 ■ 

1.710 


f 


LONDON TRADED OPTIONS 


PUT* 


. (I Option 

Oak. 

j Jan. 

j Apr. 

|Oct. 

j Jan. 

[ Apr. 

* B.P. . 

460 

99 


. _ 

1 2 


. _ 

(*546) 

600 

53 

72 

r 00 

I 7 

12 

16 

660 

19 

36 

1 43 

1 20 

28 

36 


600 

6 

14 

1 — 

1 « 

66 


Cons. Gold 

390 

66 

66 

7B 

7 

13 

IB 

(*439) 

420 

33 

62 

60 

17 

87 

37 

460 

13 

32 

48 

46 

48 

62 


600 

7 

14 

22 

77 

82 

87 


120 

16 

19 

23 

3 

8 

7 

PISS) 

130 

8 

12 

17 

6 

8 

11 


140 

4 

7 

— 

14 

ID 



160 

2 

4 

— 

32 

S3 

— 


1B0 

60 

_ 



2 





_ paa 7) 

200 

30 

34 

41 

8 

6 

e 


24^ 








6 

10 

18 

82 

84 

28 

oxg 

160 

34 

40 

48 

8 

3 

4 

PI 90) 

180 

18 

24 

30 

ft 

9 

10 


800 

6 

12 

Hi 

14 

IB 

22 


820 

2 



38 

— 


Grand Met 

280 

48 

60 

68 

lta 

4 

6 

PSS1) 

300 

30 

43 

48 

4 

B 

12 


330 

9 

20 

28 

15 

80 

S3 

1-0.1. 

660 

38 

57 

64 

22 

38 

36 

P678) 

700 

9 

29 

37 

bfl 

62 

70 

760 

4 

14 


[102 

108 


Land Sac. 

980 

89 

36 

40 

2 

6 

9 

(*303) 

300 

18 

81 

86 

6 

13 

16 

330 

3 

7 

13 

28 

29 

30 

Marks* Sp. 

120 

37 


_ 

1 



_ 

PI 54) 

130 

27 

32 

36 

2 

3 

4 

140 

17 

83 

26 

4 

6 

8 


160 

B 

9 

14 

12 

15 

17 

SheU Trans. 

660 

42 

68 

73 

10 

17 

28 
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WORLD STOCK MARKETS 
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NOTES— Prim on tbts page are as quoted on «M 
Individual exchangee and are last traded prices* S Dealings 
suspended, ad Es dividend. » Ex scrip Issue, xr Ex rights. 
x» Ex oil. 


OVER-THE-COUNTER 


Tmtad Mas aaOg 

( l-MEJM 3845 +4% CtarCK _ 

1 ,811500 m sack TWA 

1.154JM 4P* -45 Trwahrt 

U7M0B 21Vr - 4b 8*ey 

941718 6«*i +744 femes — 

528 0MiniSS7 


StffChl 't Qfti w. Ol B fl H ■ ■ 

TraM Pro as Bay SPAM 

9T7JMB 15% + % HUM SE (28/1 2/84} 

851780 22% aocb niimqi 

822,190 42% -4b TzSJpm/SW 

755AM 1Mb - 4b -MMa8r(11/5M 

791AM S91b meb SWTIZERLA» 


Xasdaq national market, 2.30pm price s 


SMOAPORE 

Strata Treat (1988) 
SOUTH AFRICA 
JS£ Gota (28/U/7B) 
JSE laJon (28/9/78) 
SPAM 


MS 30* 

5 21*8 
144 23* 

14 8* 

118 13*1 
563 39 
173 13* 

394 8* 

111 4* 

22 3V* 

2 10U 

23 21 

13 * 

P 

203 30* 

53 45 
632 14* 

24 13* 

10E 14* 

781 24 

34 13* 

69 7* 

11* H* 
12 * 12 * 
IS* 16* 
14* 14* 
32* 32* 

8 ? 

!S S 

28 27* 

7* 6* 

10* 9* 

13 14* 

2 * 2 * 


38* 36 

6 * 8 * 
13* 13* 


on*- ■» 
21*- * 
23*- * 
8 - * 
13*- * 
28 -1 
13*- * 
8 * + * 

«§-'• 

10 * 

20 * 


26* 26 
11 * 11 * 

1? 14* 

6* 6* 
8* S* 
IS* 12* 

S I 

40* 40 
14 18* 


11 * 11 * 
12 * 12 * 
23* 22* 
10 * 10 * 
4* 3* 

IS* 15* 


iS i9 
10* 10 
32* 31* 
8* JS 
3* 3* 

11 10* 
58 57* 

^ ’S 

& ® 

177. 17* 


11 *- * 
12 *- * 
16 *+ * 
14*- * 
82* 

9 * .- * 
34 

27*- * 
14*- 7j 
27*- * 

a + * 

14*- * 
2 1 * 

25*- * 
21 *- * 
36 

8 *- * 
13*- * 
20 *+ * 
24* 

11* 

10 - 

% 

11 + 

SB + 
12 *- 
4* + 


44 

7* 

384 

16 


18* 16* 

5* 15* 


STAYINGIN LYON? 

CompDmentary copies of the Financial Times 
are now available to guests staying at the 
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GRAND HOTEL CONCORDE LYON 
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AO 12 749 22% 22% ZZ% 49% 28% CorSlk 1 

10 85 9% 9% 9% -% 77% 45 CaxCm .34 


!S* + > U% “1 Bo^l 3.24 MB ra 40% m +<? ( » g™ 43 


18% 18% 16% -% ] 03 


+% 11% 81* 


ifu S 020 53 13 3d 12 13 \l 11 

111! 2T* . 17 177<2 *S 27% 28% -V 14 

bI* > 12 U21 215 9% 9 9% +V 25 

12* 8% Aartte* 12 40 w 137, 13% +% 31 

1 23% ®% Aemu 2 94 68 16 181340 45% 46'* -V 66 

'SI 4 ^ A * L I* 5 - 7 ®" 1®. 112 57% 57 57% +‘1 47, 

37% 16% Atannc 1J0 3.7 8 1» 32% 3tf, 32% 4% 30 

& **5® 62 3% 3% 3% -% 27 

57 « AliPrd 1.20 2212 467 54% 54% 54% -% OH 

84% 15 AlrbFrt .60 M 13 47 21% 21% 21% 28 

2% 1 AIMoaAlOa 4.7 118 2% B SI, 41 


b<me pra.es 11. 

BOSE prl.17 11. 


27% 28% -% 14% 10% BosE prl.dfi 11 O 

9 9% +'« 25?. 19% Bowatr .72 3.18 889 n% 

13% 13% +% 31% 26 BrtpSt 1.80 3.312 117 28% 

45% 46% -% 66% 43% BriStM 1S6 9-8 16 1614 69% 

57 57% +% 4% 3% BrtJUM IS 4%_ 


BO 61 

10% 11 

13% 13% 

23% 23% -% 

>S1 


» 23 CrayRs 23 840 48% 47% «% - 

19% 17% CrcJtN pffl.18 12 6 18% 18% 1W, + 

02% 49% CrckN pf263s 50 1881 uSp* SM, 52% + 

24 10% CmtpKI.20 5312 24 22% 22% 82% 


31% 18% Gaptae .50 VS 25 873 U33% 3 

17% 9 GaartW .20* 17 241 8% » 

22% 13% Oaleo .56 25 15 134 20% II 


a a a * . a 

8% -1. ;AO 29% 


4(8, CnmCX 
27% CrwZel 


121* 97, GwifflC 


14 25 971* 87 67% +% | T2% 10 flamR AOo 


105 10% 10% 1C 


-5 ra Sl 


»% VewRAOB. a. a 9 .42 33% 
»% IpMco 504 559 63 .33% 


40% 28% 


20 18 251 38% 38% 39% 


BdtPl \Mn 688 129 u30% 3«* 3M, +% 
BrfT2 pp.Ele Z2 12 27i* 271* 271* +% 


+% 50% 43% CrZM pf4.63 97 26 47% 47% 47% -% 

+ % I 35% 22% Cutore .80 2.718 7__29% 29% 29% 


271* A l*P p(AaS2 12 
8% AloP dpLB7 11. 
83% AiaP pi 9 11. 

96 AlaP p| 11 fa 

671, AlaP pf 9.44 11. 

57 AlaP pi 828 12 


22 31% 31% 31% 251? 19' 

72 8% 8 8% -M, 371* 30 

Z100 80 80 80 +1 26% 13 


0% 1>a Brack 

28 im, Bfekwyl 32 5.12 

41 29% ttyUG212 7.9 9 

251? 19% BkUG pl247 9.0 
37i* 30 BkUG P<3 95 II. 
2fi% 13 BwnSh .20 .9 8 


198 2% 2 2 

5.1 22 26 26 25% 26 +% 

7.9 8 28 39% TO% 39% -%• 

9.0 1 25% 25% 25% 

11. 4 34% 34% 34% +% 

.9 B 3 22% 221* 221* 

A4 20 101431% 31 31 

2.1 17 169 51% 51 51 -% 

2.8 0 418 M% 35% 35% -% 

1.6 15 115 327, 33% 32% -% 


z2S0 106% 105% 1051*+ 1* I 31% 23% BnmGfl 38 


88 671, AlaP pfB.44 11. 218 85 85 86 58 32% BiwnP TOS 

75 57 AlaP pi 028 12 Z1QQ71 71 71 40% 281, Brrawfc 1 

10%, t1% Aland .04 7.410 19 14% 14 14 -% 40% 39 BrehWI .52 

28% 11% AlakAir .10 fi 10 137426% 25% 25% -% 19 % 15% Bundy .0 

34% 11% ADjrio a -38 1.5 19 38 u25 24% 24% +% 20 1W, BunMC.18 

331* 2^5 ARitwia.TB 20 11 S96 28 271, 27% -% 21 % 1 «% Burma 

31% 231, Mem 1J» A4 28 4363 27% 27 27% +% 30% 24 Burtlnd1.S4 


17 CuRnats 
58% CumEtO.80 


Cunfnd.lOa 10. 


22 126717% 17% 17% -% 39% 
3.4 4 78 64% M «4% -% 2?* 


CortW 1.20 3J1B 4 


10% 101? -% 


52% 33% CydofM.IO 


12 18 4 37% 37% 37% -% .66% 53 
M8 153 44% 44 44 -% 83% 53 


1 5<t 2.0 

42.06 11. 


22 » 24% 24% 24% 

14 76% 701* 79% +% 


38% 27% AJcoSMf 20 3A 12 237 35% 35% 35% + % 

32 20*4 AhnAb 1 3.6 1243 28 27% 27% +% 

25% 20% AteWr 22 25 24% 24% 24% 

89% 721* AUgCpIM 2.0 1* 76% 761* 76% +•% 

26% 24% AlgCp pfif-86 11. x19 28% 28% 20% +% 

28% 201* AJflW 1.40 6 7 89 20% 20% 20% 

20% 16% Aitfn p(2.19 13 13 10% 10% 18% +% 

SS OS AM pfCH.2512. 17 93% 92% 93% + 13 

34% 26% AirpPw370 379 909 31 30% 30% -<* 

231? 15% Altaic .800 2.7 15 57 22% 22 22 -% 

4S% 33i* AiWCp 1 80 430 3719 42% 41% 41% -% 

« 37% AlfiCppra.74 10 114 64% 64% 64% -% 

115% 101% AWCp pi 12 11. 2 112 112 112 

1061* 1009* AMC pM1.57el1. 135 104% 104% 104%+% 


+ % j 60% 431* BrlNtti 1.40 


1Z 45 16% 18% 16% 

11 18 16% IP, 161, +% | A 

5.9 *9 20 27% 27% -fi I & 1 

2J3 8 761 63% 607, 007, -ft “4 


77, 6% BrtNO pi .63 7.9 

2$t 19 BHN p/213 9 1 

[ 62 46% BrIN p>5.33a 11. 


7 7+% 

23% 23% -<? 
50% 60% ~% 


2W* 28% +% 18% 11 Bumdy .44 3.719 48 11% 11% 1^« +% 


11. x19 28% 2W* 28% +% 18% 11 Bumdy .44 

6 7 89 20% 20% 20% 68% 50% BumPiSBO 4.12 1: 

12. 12 18% 18% 18% +% 20% 14 Butlrln 52 

>11 17 33% 921* 33% +« O. 1% BuUes 

079 909 31 30% 3W* -% 14% 3% Butts pf1.05J 


50V Burrell 2- 60 A1 12 1340647, 83% 84% -1 

14 Butlrln 52 51105 53 17% 16% 107, 


2 -% 

4 


B. 

IS? 


12% 4% AUtsCh 
341, 24 AHaC pi 
29% 217, AUTL 1.04 


ai a a <• 

7719 421a 4Ui 416 — I. U w O 

114 64% 64% 64% -% 31% 21% CBI M.40a 57 622 21% 020% 20% 

2 112 112 112 125 60% CSS 32.7 19 ,3760111% 1101* 11W,- % 

135 104% 104% 104%+% 0% 4% CCX 6 31 51* 5 5 -% 

4 1W, 18% 107, +% \£ 0% CCX pi 1.25 1Z *120 10% 10% 10% -% 

105 56% 5W* 50% 60% 34% OGNaSw AO 35 450 55 54% -7, 

153 5 4% 4% -%. 32% 24% CIO pi 275 9.0 51 30% 30% 30% -% 


5% GnHma 9 5 6% 6% 6% 

11% teoata JO 1.6 3 138 18% 78% 187, +% 

8% 0nHoua24 ZA 9 97, 97, Wb 

iA GMnat .25 15 233 17% 1W, 1 7 -% 


i&a Grtbut .25 15 
47% GnMnra.24 40 


233 17% 
423 aw* 


Sr TAB 275368% 
a .1 304 42% 

75 9 2 10 401, 


231, 16% AUdPd 12 4 10% 18% 107, *-% 

60% 45% AJIdStr 212 38 0 105 56% 56i* 50% 


153 5 4% 4% 

2 30% 301* 30% 


54% -7, 
30% -% 


381, 28% ALLT pIZOS 5.7 


6.7 9 37 27% 27% 2 H, -% 1 7% 2% CLC 


53% 497, CiG pt A10 6.1 25R 51% 50 50% -% 


30 30 -% I 59% 2S% CNA Fn 


29% AittM 120 3.5 31 2325 347, 34% 34% -% 11% W* CNAI 


22% 13% Amu ,10* 450 15% 

40 321, Amu pi 3 9.2 1 32% 

34 22% AmHaMO 4.0 22 1008 27% 

140% 98% AHes pQ.50 29 21 119% 118** 

2% 1% AmAflr 146 1% 

21% 10 ASM* 8 233 20% 

70 56% ABnm&DO 6.5 8 355 601* 

30% 25% ASM pn.75 9.3 2 29% 

115% 56% AB0CW1.6O 14 17 1072 115 

30% 19% ABMM .86 3.1 15 70 2B 

28% 20% ABusPr 64 2^ 14 17 20% 

60% 45% AmCanS-M 5.1 11 1268 58% 

25% 22 ACan plZBO 11. 7 25% 


23»34% 44*, Wf ->* 111* 

450 15% 147, ,4% -7, 301* 10>2 

9.2 1 32% 32% 32% -16 46% 33% 

4.0 22 1000 27% 27% 27% -% 26 147, 


16% CIW 

33% cpc aeo 


28 11% 11 .. i 33£ 26 ~ n£ 

82. 21% 21% 21% -% 52? Su si 


2 % 2 % -%, 

55% 55% -% 


5.1 11 694 431* 43 43 — % I 


180827% 27% 27% -% 26 147, CP NU 1.40 S3 9 40 22% 22% 22% -% 

21 119% 1181* 1191,- %, 22% ia% CRIMI 2.07a 9.9 25 21 20% 21 +% 

146 1% 1% 1% -%■ 287, 21% CSX I.H A4 9 1697287, 26% 2fl% - % 

233 20% 20 20 -% 40% 28% CIS 13-0 7 34 33% 33% ~V 

355 601* 597, 587, -%; 121- 7% C 3 Inc 431 169 W, 8% 8% -% . 

2 29% 29% 29% -%< 33% ?4% Cabo! .92 3.0 10 903 26% 25% 25% -1 


D O D 7% 5% GOta a .60a 8L9 54 ft 

s* s s 11 s ss iaa:i S a. »: |»a 

g 6 g ss?- 28 w ? 2 a 16 ! 8 %>%>+'{ s ss, gar 24 * s i» s 

is S teM m 1» K a ft ' 64 47% GrtMne.34 4.0 423 M 

38% 25 DartKrai.68 AS 11 956 36% ^ 7 / B f 733 " 

7G 31 OatnOn 16 819 38% 37% 37% —V 46% 161? CM & 09 .1 304 42 

5% 4 own 9« s’ w W 35 * &** p»« 92 TO 40 

IS* 8% DBUfcflJW 1710 11B S% ft, 8?* -% I* » M 2 M 

22 14% DayCQ J4 1J10 IN 20% TOT, 20 -% f% 37, teC .10 3 J 17 18 P, 

45% 29% DaytHd .74 1J 17 308 40% 397, 367,-% IP, S WU 7 778 13 

20% 13% DaytPL 2 11.8 257 18% 18 18% +% «% f SSL 1,56 S 6 « 

4tH» 24% DsanFd.56 1.618 137 38% 38% 38% -% ]J% ® 6 20 91, 

33% 26 Daare 1 3.6 42 BBS 28% 28 28 -% «% CrgoTO.BO A2 11 188 43 

26% 19% DMmP 1.92 7 J 9 102 24% 24% 24% +% 13% 10 GTH pITZS 10. *10012 

52% 31% DettmAr 1 2.1 7 1879 49 477, 477,-1 Tig 3% Gwco 1^ f. 

8% 4i* Deltona 500 u 8% 8% 6% +% Zf]! JS? Gnftad .10 .7 74 ft 14 

44% 23% DhCft>1.04 Z718 345 3B% 3ft, 39 -%' I^S G«« 01^ K1 175 23 

21% Don Ml 31.Z0 48 13 61 25% 25 25 - 25* 166 73 ’ “ 

29% DaSotol.40 4110 35 34% 3W, 34 +1*1 38 »7» GanuPO.18 3.8 13 168 3T 

13% DatEd 1.08 10. 7 670 18% 18% 10% » G * Pac 35 29 605 23 

50 DotE PI7.68 1Z *20 651* 05% 85% • 37 55« CMP P»2J4 ad 2 35 

48% IME pf7.36 12. z350 62% 62% 62% ' ft% 24% OaPw pi 3 12 23 25 

20% DE pIF 2.75 11. 2 25 25 25 *9 S 5 ’ 4 0aPw Wl.«Be 5S TOW TO 

21% DE prft3J4 1Z 3 20% 26% 26% ' .3W* 24% GaPw pO.44 12. 21 28 

201? D£ pIQ 3.13 12. 13 2W* 26 201* +% 3^8 »7, OaPw pf3.78 11 15 29 

20% DE pf* 3.12 1Z 14 25», 25% 25% +%. 16 GaPw PC2JS0 1R 3 21 

22% DE [40 14012. 1 277, 277, 277, 28% 17% GaPw pl252 1Z 7 21 

22% DE PIM3.42 TZ B 281, 29 28 -%■ 28% 21% GaPw ^.75 11. 13 25 

IS DE pit 41A 1 31% 31% 31% -% 5Z2? 53 G*Pw P/7.72 12 250 63 

271, DC pIX 4.12 13. 9 32% 32% 32% -%• 37% 20% GW0PCDJ2 3.913 74 34 

102% DE PU1S381A 1 11? 11? 11? »% 1?V GartSa .12_ .7 « 1138 1T_ 


GamR ADo X5 85 11% 11% 11% 

31% OnConlJOb 3J 49 349 45% 447, 45 +% 85% 20% 

14% QAJnv 1.63a BA 48 17% 171* 17% 37 23% 

31V arac*h 1 1.7 11 118 67% 56% 57% -% ifcJV is’ 

22% GCkon, .40 1.2 10 221 33% 331* 33% -% '13% 10% 

10% GnDati 14 93 127, 12% 13% -% >471- 3S 

67 GnDyn 1 1.3 9 299 79% 79 70% -% 49 

OenB SUffl 3.612 255361% 80% 6W* -% 'W M% 

GrtFda 2J0 3J12 1430771*. 78% 78% -% 18% 13% 

GQtti a .60a M 5* 6% 8% 0% 12% 8% 

GnHmo 9 5 8% 8% 8% 49% 36% 


GCtt a .60a 8 J 


11% 11% J J J • S’ i 

447, 45 +% 85% 2W, JWT « 1.12 Z6 18 62 32% 317, 317, -% S J 

SS t. |2L_ ??* jWv ® 17 11 516 34% 33% 33% -% 29% MMOrta.64 

£1* "S 1 1*6%. « ianwwyl2 .6 9 fiDS 1»* 18% 18% -% „* M 

SJf S 4 - 3" iHV •^EEi«a ia 44 12>I ir% iit* -% -g If* 

W% W% ■-> £V at *l 1M 8A7 481445 44% 44% +% f* - 

7=4 -V ;B6% « J«C pi 8 13. tlO 83% ft% <B$ +% l 

5S Sm? “?■ 12 ^ * 11 W. *S8»% 84% 6ft* +% 

re% TO% -% 1R) 13% Jarc p( Z18 W. 11 17% 17% 17% -% J** } 


M«.« 33% 33% 38% -% 31 W% »^M ~ t1 S% ^4 4ft* -fi-'.. . 

BJB 63 .3ft, 35% 3ft» +% 54% 3ft, « oflft? ft% 8ft? fSr- 

ZJ13 103 12 11% 12 .+% »% «% 3311 132 Sft *»% «%+% • • - 

5.17 130 38% 38% 38%-+% ^ *S JI »% & .+{. . 

I J J - SSSSt 8.510 n S5 n S *p_- 

M13 62 32% 317, 3U, -% S iS* 5SSb. 8< 1.9 8 148 34% 3ft* 


M 11 )\ S’* 


I 14. <*• 1C** lir, ll>, -•* 1*1: SVi limn 1U 1 Z, JZ, 

I BAT 481445 44% 441? ♦% JJSg* 1 aa 12 85 2ft, »% £** . : ft. \ 

8 ta tio 83% ft% 03% ♦% S3 mSSom 1311 6 18 18 1« 

II «. *»'»% 8ft »?« +S tS 11 % mS8Si. 44 ia M 13?0 

“ HL ,. r ^ 7H !S ■' «■ ”• “»” L N N 2 ' ! ^ ** 

24115 827 47 48% 45% -% . Jr, « W 1W , A V; J 


JotmJiMJO ZB 15 927 
JOimCid.SOo A49 678 


sts*;i >• 


25% 25% +% 


Wt 66% 58% +% 
08% 8ft, 87% -% 
42% 41% 41% -% 
4ft, 40% 40% +% 
64% 54% 64% -% 
6% 5 5 

1ft, 13% 13% -% 


[;26% 17% Jpttana SO 3214 273 2ft, 25 25 -% 21 


27% »% J0yM(g1.4Q 


0.T 16 470 Bft, 93% 24% +% 

K K K 


M +5 ■& TV tax .24 ZB 10 128 8% *2 “•» uu 9% ML IndJO 18 314 11% 11 “V- 

S% -% &*? * J5 . , “ 2-8 8 1032 1ft, 1ft* 1ft, -% Is I? Sj, W 2.32 7 7 B 11 30% 30% 39% .A':. 

r Si KL ?«° l\,n * £> ffl? US r! 4 1? % Sp .. M? i. •2*«i!'W_r? •* 


S i 8 “£»•" »!§ 9 B :i". 

ft, ML MJJ0„L8. 314 11% 10% 11;-^;; 


;B4% 19% KCttflZSB 10.5 21B 
’ 1 38% 28. KCPL plA35 1Z *100 

_. .40 29% KCPL p|A50 1Z *120 

_? 1 20% 15 KCPL pfZ20 1Z 3 

> 21% 10 KCPL plZ» 1Z 13 

^ 58 39% KCSou 1.08 1.9 9 72 


07% 50 DotE pl7.88 1Z 
64% 48% DotE pf7.3e 1Z 
25% 20% DE p0=Z7S11. 
2S% 21% DE prRZ24 1Z 
27% 201? DE pKJ3.131Z 
27% 20% DE piP 3. 12 1Z 
29% 82% DE PIO3.4012. 
29% 22% DE ptMS.42 1Z 
— “ "" pit *11 

pIX 4.12 1Z 
pU 15.681 A 


is I/ 1* f .iL ss ja aS sg :a m » «• • 

1ft a GMftX ■“ * ? m 6 ov* B • a ' L10% 12% KatarAUSi 

63% 40% GnS-.gnl.B0 A2 11 188 S, 427, 4ft, -% j tt^6 6ftA757J 

13% 10 GTH p02S TO zlO0 12% 12% 12% +% SS* ^ H 

S-%^^.10 .7 74 ^ r?%15%-% 8 

38 2ft, GenuPtl.18 3.8 13 168 31% 31 31 -% ^ ^ KCPL Szxi }z 

27% TO GaPac JO 3J 29 605 23V 22% 22% -% Ecai.'Tjra IB 

37 32% GaP pt8Z24&4 2 35 35 35 10U KCSanI , ri 

26% 24% GaPw pi 3 12 23 25% 24% 24% -%■ }]£* If 4 1 g 

30 25% GaPw pn.«a* V9 101028% 27% 2ft, +r, *T? W^Tooe in 

s?J 4 SS 4 ss: es™ r. ^ s*- ss- + i ^ U 

317, 2 ft, QaPw pf3.78 13. 15 29% 29% 29% —% >*5 13U Katyln 

Sft I’L SS:2S^ 8 21% M 21% _ ,15 BP BfM* M 


32% K mart i.*0 A2 10 2903331* 32% 38% +%- 
20 KN Eofll.dB X7 19 1062 39% 36% 39V +% 
1?% KataAllaj .801 10% 15% 15% 


2 81 01 01 SS S3 

24 17% 17 17% -% SS* S? 

001 ft* 8% 8% +% JS 

219 23% 23% 2ft* — % S’" “J 

*100 35% 35% 35% -% f®?. S? 

iim m ssl s«. +1. IzA *1% 


*120 30% 38% 303* +% 
3 19 19 19 +% 

18 20% 19% 20% -% 


28% 24% GaPw pi 3 12. 

30 25% GaPw p,1.88a V9 

.301* 24% GaPw pfS.44 1Z 

317, 257, GaPw pfS.78 13. 

23% 18 GaPw pG.50 12. 


6.5 8 355 801* 5ft, 507, -% 
9.3 2 29% 29% 29% -%> 


33% 26 DE pit *13. 1 

34% 271, DE pIX 4.12 TO 9 

110% 102% DE pUI 5.681 A 1 

207, IS OalE prZ20 11. 1 

24 18% DM* M 17 11 553 

16% 10% DKXor .84 A2 07 

29% 227, DiGto pfZ25 7J 5 

21 15% DtamS 1.70 11. 2731 


■« 58 39% KCSou 1.08 1.99 72 57% 57 B7 -% S » *2™™ 

. :14% 10% KCSo p| 1 Z2 *13W2% 12% 12% -% 3g£ iSu-S,*-. *- 

.^ }l0% 15 KaoGEZafl 11 8 833 18% 17% 18 +% i? 8 wUtaSt ® 2 

:41% »V KaitfUZ** 8.0 B 807 071* 0ft, 37% +% U> S2p£S «, 

‘23 W KaPL pizaa 94 18 22% 21», 2»% +% ^ SsS? 

' 1 45 13% Katyln . . 2*8 16 151* 15% +% , 

. , .113 38% Katy pf 1,48 3J 7 417, 41% 4t% +% S fS 4 J- 

20 13% Kaufflr .40 Z5 5 41 16 13% 15% -% 1? 1I » 

. .Sl_ -«! >r_rf _l 1 W1 DC. •> 4EI. 1E1. .rt * 13 10 Norm M 


35% NWA .90 1.7 24 1*5 W% » “ - 

*0 MatwcB) 9S 16 1267 8370 53% 88V • Vt-i 

22% Nah» UO 4 8 13 IB* «% » 

21% Nashua 8 65 26% 20% 2ft, +%• . . 

10% NtCnv mM Zl 15 000 11% 1«B 1»% "% 

23% NatDMZ20 Z8 29 395 32% 32% 32% +% 

18% NOiat prlto 96 50 19% 1»|4 1ft4 +V i. - 

M% NatEdu 10 288 18% 1f% Tgr.tJ'* 

2ft, NMPGSZ08 7.9 7 43 *5% 7® 1 * 

44 NelGyp 2 A2 7 153 40% 40 45%.^/^. 

2% MHum 129 ft, ft. 

*C W .259 178 201* 29 3» 

19% NModEja Z1 13 101125% 25 2S% 


1417 1072115' 116,115' +%i 18% 87,' Caesar . 17 1031 Tftj 13lJ 15% -% if* 2^ SjSl-Sn * 

3.1 15 70 2B 27% 27% ! 25% 11% CalFwJ .49 Z3 6 1071 21% 20% 21% -% " g 4 


52% 40% ACan pt 3 5.9 


Z5 14 17 28% 26 26 -%J 54% 35% CalFd (M.75 9.3 

51 11 126858% 56% 56% -1* 20% 13% Callhn 2SO 1.3 

11. 7 25% 25 25% I 157, 12 Camml .12 .81; 


207, 17% ACapEMLft) 


307, 26% ACapCZ51e 02 


15 SI SI SI -%' I 26 
144 20% 20% 20% -%j 67, 


15% CPU o .40 

3 CmpH g.iet 


27% 27 27% +%: I 14% 8% CpR plpZ50 


II D>? Acomc 172 32 r O', O', 401* 30% CamStM 

57% 441? ACyon 1.90 3 5 14 142156% 5*% 5ft, - »k 157, 11% CdPac. .48 

271* 18% ADT J2 3 8 23 379 24% 237, 24 -%, 221* ift, CanPEg.80 

247, 177, AEIP»Z26a TOO 2456 2? 21% 21% -%i 228% 150% CapCto JO 

§ 31% AmEzpUS 3.0 15 70S6437, 42% 42% -%' 27% 17 CapHda .77 

12% AFMnls.40 Z1 14 264 23% 22V 227, +%, 14% i0 Cadngg.48 

30% 22 AGnCp 1 3.1 B 3132 317, 31% 31% • 401* 29% CarUaM.08 

18 0% AGnl wt 178 131? 13% 131* -%j 28% 18 CaroFt .40 

S6i? si% AGnl p!A5.&7a10. 3 u56% 56% 58% +%' 30% 21% CarPw ZBO 

96% 63% AGnl pfB5-50e6.5 S 85% 85 85 - TO 25% 20% CarP pf2-B 

71% 45 AOn PTO2- 04 A . J 99 64 03% 63% -%i 40 3ft, CafTocZIO 

36% 25% AHorit 1.20 17 10 3 32% 32% 32% 11% 7 Camp .07 

13% 7% AHoist 27 12% 12% 12% -%, 24% \V A CarPtra.Ha 

667, 46% AHotreZOO 5.012 2815 59% 581? 58% -7^ 31 2 i% CarlHwi.22 

46% 26% AHosp 1.12 Z4 15 3019 u4ft,46% <6% +%; 46% 22 CartWl .52 
97% 707, Amrttti&BO 7.3 9 731 907, 90% 90% 4% 18% 10 CaacNG.20 


6% AGnl wt 


27% 17 CapHda .77 

14% 10 Caring g .48 7 1ft, 10% 10% -G 

40% 29% CarllaM.08 3.5 9 247 31% 30% 31 +% 

18 CaroFt .40 1.7 11 IS 23% 23% 23% -% 

21% CarPw ZBO 9.8 7 225527% 2ft, 271,+% 
20% CarP pfZ87 11. 12 2S% 25% 25% -% 

3ft, CafTocZIO 5.514 127 39 38% 38% -% 

7 Carrol .07 1.0 10 39 7% 7% 71* +1, 

17% CarPIra .80 13 9 15 21% 207, 20', -% 

21% CartHud.22 A4 10 159 281, 28 28 

22 CartWl .52 1.5 12 189 36 3ft, 3ft* + 17| 

10 CaacNG.20 8.0 7 27 15% 16 T5 -% 


9.3 21 51 50 51 

1.3 172 20 19% 197, +% •£ 

.8127 36 15% 15% 15% -% S- 

719 25% 24% 24% -1 “ 

100 3i, 3% ft* 

3 11% 11% 11% +% 2]; 

12 245 37% 371? 37% -% 

381 13% 13 13 -% fi 

60 18 18% 18% “It 


58% 35% DM bid a J 
12ft), 851* Df0dal 
95 53% Dtenay 1.20 


A2 07 15* 

7J 5 29 

11. 275817 

11. 20 3? 

32 3 8 0% 

Z8 11 146 30 


2ft* TO 2ft, +%. |1% g tfw PO-Tg «■ 15 29% »% 29% “% 1*5 131, Katyln . 248 18 15% 15% + % 

25% a% 2&a +%. 10 GaPw pg.56 12. 3 21% 21% 21% 115 36% Katy pH, 48 3J 7 417, 41% 4t% +% 

271, 277, 271, 17% GaPv 12. \ 21% 21% 2^ +% i3, KaidBr .40 2J5 3 41 18 13% 13% -% 

2ft, 28 28 -%■ 2ft, 21% G«Pw ^.75 11. 73 Z^i 2S%i -ia% iS, Kaut pHJO 9J 3 15% 15% 15% 

an, ai% 3i% -% » SSlf'L 72 55° S. Sr. S "* ' M » xanogouw tsu 104 s«% 55% 55% -% 

& ??? ^ iisbit 4 ml m -K !3 ®b 23 % kam i^o zs? in se% 30% so% 

1J£ iS gSt 2 re a la Vo ?S ■ ** Kenu ”» 11-32 5-10 11-«2 

2® ”!■ 1I1! «Srr“ - 1B 8 i 3 fn! ff Tr -t 28 iV * M 3.7 14 81 22 21% 21% -% 

aaa-’j s^.s 4 in g 1 «. i% a jf aa Ai* -s ss s i8 -% 

3T » » . ■ 2L 2S H?S "PS*. ^ ^ S, &. & S +S 


7% MMhwS 11 8% 8 

2ft, MProstIJO 3,9 12 6 27% 27% M 

10% WSoml 35 120013% 13% 13% rJ 


1 Z2 12 87 31% 31 » -I 

AO ZT 2* 78 14% 14% 14% *1 

.54* 5.2 7 12 12% Iftt -TOV -H 


29 ZB ,27 

16% 16% -% «% 
-v j® 

9% 9% . i*'* 

3&V -v 


14 1141 1027, 101% 10ft- IP 


27 171* 

ss si 

14% 7 
2^, 5% 


171* GfflHDI SZ 
46% QUottoZeO 


1.448 488 89 88% 88% -H |J3% 8% 


00 a 1.40 5.8 8 209725% 24 24%-% 


7 GfenFd 

S G40WM.12J 
Gk>tMpfl.7Q 
8% GUN* 

1% GUN wt 
13% GUffF SB 
24% Gdrfcti 1.56 


4 ass n w, wi —'a 

Z3 88 177123 20% 221* +W 

4J 12 208 607, 00% 607, +% 

8 12% 12% 12% 


3.714 81 22 

9.1 9 73 207, 

AI .18 10% 
3.7 28 1074 29% 


a a-' 

10 % 10 % -% 


13 10 Nam .M* 52 7 1? 12% ft'-Wj'l- 

33% 24% N*«PwZ84 849 71 30% 29% 30%-+. 

1ft* 13 Nm* pfl.74 11. *700 10% mtfV-jtfr i 

a «% Ne*p pezan iz *ioo» aa a». . : * 

I 19 14% TMvP pnjs 11. 1 18 18 TO +%*< 


12 % 12 % -% 

£* -> 

6% ft, -% , 


33% 2ft* Korrtdd.lO 3.7 28 1074 29% 28% 29% +%, 

31% 17% KoyBk 1.30 A5 8 53 28% 28% 28% +% ml. 

4% 2% KoyCon 2 Z% 2% 2% -% 

IS* 12 Kaytma-48 8219. 28 15% 15 15 


Nw*SvLJ» A5 9 17. H% 17 M, -%\| 

NBWB3.60 82 7 68 44%\ 44.' _ 4^- -i ? 

NEnP pl2_76 TO 8. 27_-.9B% W, +C = 

MHfce- Z20 80 10 12 — — — 

MYSEG2.58 -9JJ7 521 


.1 20 290 212% 211 211%-jJ ^ 5™ IJ ?L 

3J 9 1904 22% 22 22 -% r££chim 

7 107, 10% 10% -% 2T* 


8% 4 Dhneifl 3 50 5% 5 5 -% S 13 » ® d * IF - 20 8 7 128 

11% 8% Dams d .12 188597, 9% 9% -% 35 2ft Gdricfi 1.56 A8 584 

34% 23»s DamRaZ72 8.7 9 1050 31% 81% 31% +% 30 1 * 24% Goodyrt.60 86 8 291 

21% 18% Donald .86 3A 9 17 18% 18% 18% -% 1B % 1ft GardnJ -52 8-3 19 43 

817, 42% Donley 1.16 Z1 15 289 55 54% 55 +% 3ft « 0«*« ■« 2-7 ^ 947 

33% 23% Dorsoy 1J20 4.3 12 148 28% 28 28% -H 46 3ft Qracs 880 85 13 393 


561? 51% AGnl plA5. 87810, 
96', 63% AGnl DfB5.50a85 


AGn pIDZ 64 AI 


97% 707, AmrtdtCBO 
BOi* 62 AkiGrp .44 


.5 22 260 84% 64% 84% -%! 16?, 9' 


42% 3ft* Dover .88 2.4 13 *308 37% 37% 37% 
37% 2ft, DowCh 1.50 80 14 220038% 3ft, 357, 
50 38% DowJn .79 1.8 21 158 437, 48% 43% 

15% 11 Drove 51 U 247 13 12% 12% 

24% 17% Drear - M 39 18 517 21% 21% 21% 

21% 15% Dro*B 2 TO 9 19% 1S% ig% 

6ft* 31 Dreyfus. 60 1.013 148 59% 5B% 58% 


so t s, 0% -% 

15 281 10% 10% 10% -% 

86 ft* 2% 2% 

.8 7 128 30% 3ft 34% -% 

A8 584 32% 3ft 3ft* -% 

86 6 291 28% 28% 28% -% 

Z3 19 43 18% 18 16 -% 

2-7 947 25% 2S » 

8513 393 437, 43 437* -% 

Z213 110 31% 31% 31U -1* 


26% Kidds 1.20 3-5 9 817 3ft 3* 
43 KbnbC8.32 17 11 280 8ft, 811 


24 

I 29% 17% NYSEGZSO SJt 

' 28% 21 (198 ptA3.ua* ia. 

. 20% 14% NVS pi Z12 It 

-% 32% 247, NVS m0375 1Z 


-9J 7 528 25% 29% 2S« +% :• 
>13. 8 -28%A2B £0% +% > 

It 11 19% 19% 19% +Y r : 


40% Z6 KngTORdB 


3% £&. Sn. -1. ■“ Zft Ko ^ 47 »V 27V an, -% re* ii 

^ ^ _s? |2S% 147, KSiw.32 1.850 18 181* 18% 18% -% S rt, 

^ mj! m! -2 aa% I 7 Kopore SO A4 06 10 177, is Su S 

S TO* TO -2 37 3ft Kbpr pf 4 11. 230 38% 36% 30% 3?*^ 

25L « 25 58 W 971* Koppr pi 10 9* 2 101 1SW%TOCB,+% fft 14 

S? S Sr. -t ’ft ’ft -SM 1® 4 ’ « ’ft ’ft - 1 * 3»! 941 


ISO 112% AK3p pfS.65 4.1 2 141 14? 14] +%| 29 

28% 18% AM .72 3.0 11 1004 24% 24 24 -% 15 

5 ft, AmMat 597 3% 3 3 -%■ 40 

29 10% APmdt2Sl 1.3 5 2G8 1*, 19% 19% -%) 271 

137, 5 ASLFlu 10 241 B% 61, 6% +%; 121 

18% 1ft* ASLFI PI2.1S 18 74 14 13% 14 < 441 

18 11% ASMp -80 6.5 9 22 12% 1ft« 1ft* -% ; 15 

35% 28% AmStt 1U0 5.4 ID 682 29% 2ft? 2ft, | 45 

67% 35% AmStor .84 1.1 11 191 59% 59% 59% -% 2ft 


CartWI .52 1.5 

CaacNG.20 8.0! 
CosBCk 
CsdC pf 1.86k 
CoUC pi .90 84 


aeo 11% 11% 11% 

141 141 + %| I 29 ' 15% CsdC pfl.aflk 34 26 25% 25% -% 

24 24 -% 15 12 CsOC pi .90 84 241 14% 14 14 

3 3 -%- 40 28% CatrpT M IA 837 36% 38% 381* -% 

19% 19% “Hi I 27% 19% Caeo .78 80 11 55 25% 2ft* 25% 


6ft* 31 Dreyfus. «J 1.0 

81', 40% duPOnt 3 5.2 

40 31% duPnt pTO50 83 

50 39% duPnt pfASO 9.9 

357, 25% DukeP ZBO 02 8 707 32% 

85% 67 Duke pffl.70 11. 2100 797, 

77 60% Duka pfT.80 11. 

27 227, Duke p(Z8a 10. 

35% 2ft* Duke pf3.86 11. 


37% 37% -% 3«% 257, Gfangra.88 Z2 13 110 31% 

35% 35% -% 21% 8% GIAFlt .48 2JB8 160 18 

43% 43% -% 18% 14% GwtPc 7 252 1B% 

m 12% -% SS* 28% GflJdn 1 1-9 11 10 52% 

21% 21% 21% 15 telni 1^5« TO 3 17% 

m 13% +% 41% 31% GWNk tS2 8913 T8Z 40 

5»S 5^ -1 29% 19% GIWFln 1 88 9 831 26% 


Z2 13 m 31% f?% 31% -% « gi “SSUs 2 ?*a w, Sb :fi 

U 5 JS 18* +S Zft ft KuWm s AO 1^9 18 90 2tP^ ^ tolj +% ^ ^f 4 

-T. f? 2 Ift I? 4 + !* S7V. 9AL. KimwJO* 1 H 111 7S S3 AIL -11L. -1. 1LA 


S5?i iik air. S -i w, « W 7 * ^ P®3-7S 1Z 3 30%- 30% M% 

HJJ ^ S; 23 J 4 19 13% Newafl .50 810 70 -W% 18 18 

s 3 a ss ia -i y.-sssw. >i f ? ffass 

« a S, 3S Sw S. S- ' 9, S.-W 

« ? » a. s ss?«. «, as a, 1 u. a, 

!■?,* tLoii. if* If 4 _I 4 . ?ft Wrt*pl3.» 1Z *400 31 ■_ 90% 30% -TV 




252 18% 15% 18 


s" 5° a a a =5 s a »r% ii? 5 r % a ?jj 




5-2 16 1701577, 87% 57% - % I 20 


5 a % a +% a s 

707 32% 317, 3ir. 0% 2% 

2100 797, 797, 7ft, -% ’ft 9' 

2570 71 71 71 -11 1ft 8% 

2 257, 2ft, 257, +% 3ft, 247 


29% 22% GreonT 


1.72 Z19 45 19% 19 


38% -% - L L L 19 13 NodlM.m 

20% -% >28% 22% LAC n 282 26% 26 26% -% 72% 53% Norft&MO 

19 -% -31 24% LN HCL079 9^10 38 30% 20% 297, -% 28% 8% Norfti 


+ 1, 30% 20% Grayh 1.32 A0 10 114328 

ft, 2% Grofiar 9 111 6 


27 27 -% l'17% 1ft HE 19240 17. 


257, 257, 2ft 0 +% 24% 

331? 3ft* 33% +% I g% 2ft 


9 ' GrowGa.30 
8% GfU&B .08 
247, Grunin 1 


Grom pQ.80 11. 


Z8 14 237 11% 
A 15 10909% 
Z1 9 220133 


-ft 

57, 6 .13% 

10% HR, -% i10 
ft* ft +% 155 


1% ILCCp 
7 LTV 

11% LTVA .431 S3 
41 LTV pi 


28% 2ft 261? 


+% ] '25% 15% LTV pf 8.08 TO 


18% 10% LTV pi 1S5 3.4 


a ft +%; 129% 68% Coianad.40 Z7 11 775 12ft* lift* lifts- % J Ji 

I 14 ' 44% 35 Colon p/4.50 TO 4 43% 43% 43% +% I 


831* 57% DunBrdUO Z9 21 738 7ft 75% 75% -11 ft 4% _Gnmtal .16 3J48 21 ft* 5% ft* +% lift 10% LQuim 

17% 1ft DutJJt ZOB 1Z 7 587 17% 107, 1ft -% 27% 20 GulBrd .68 Z7 10 138 25 24% 24% -% I 1 2ft 18% LadGs U 


17ij 1ft Duq p< 21Z z40 10% 16% 16% +% « 28% GdWW JO Z2 12 2084407, 4ft 40% -% H0% 8% 

18 13% Dug prKZIOlZ 5 17% 17% 17% +% ®« 57 OHW pf A75 9.1 1 S3 63 83 -1 l?~ “ 

18% 8% DywPI .60 4.1 12 240 1ft, 14% 14% -% ’ft 1ft OuflRt Z5 147 15 14% 15 ^1 

20% 2ft DynAm .20 9 11 1 23% 2ft« 231* -% 19% 10 GMSIUII.U 1Z8 403814% 1ft 1ft -% i4 

pcc 54% 40 GltStl pff.40e 1Z 16 53% S3 53 ;1 

43 SW Pee tt 11I» Hr «r. w «._.»!« G«SU prZ85 TO 30 2ft* 29 291* +% 2 

n t'S 18 re S* ?Su fS? ’ 3S% aft casu prA40 TO 24 33% 38% 33% +% la 

a a tv if “w » a a a -* *■ « ’«■ ->• <« 

281* 20 EeglePI.04 A58 344 23% 23% 23% +% H H H i 

207, 12 Eases .44 ZZ 9 19% 19% 19% 32% 21% HaBFB 1 33 805 31 3ft 303* +% * 

1ft 3% EastAir 14 219911% 1ft 11 -% 34% 28% HaJbto 1.90 62 12 152829% 28% 29 +% 

e I-.. a* “ :r . e . y HO. V U>>M AD RUT 1<» 11- rt. M. 1 


2ft? 2ft, 


78 46% ASlr pLM.38 6 J 25 69% 89 68% ' 

57% 51 ASlr pfB6.60 12. 2 55% 65% 5ft 

24% 17% AT8T 120 53 16 1048S2 21% 21% -% 


41% 32>« AT&T plZ64 B-3 14 39 38% 38 +% 1 21% 

42 33% ATCT pG-74 Z4 337 38', 39% 3ft +% I2S% 

27% 16% AWatr S 1 3.9 8 58 25% 25% 25% 1 ~ 

13% 10 AWa SpTIJS TO Z1B012T2 12 12Tn 

28% 171* AmHotO-40 TO 7 339 181, 17% 18 

72% 597, ATrPr 5.84 ai 2 891* 69% 8ft* 

18 6% ATTOC 20 14 14 14 

40% 20% Amararf.60 42 B 7 38 37% 377, 


% 59% 59% -%| 2ft 17 Camara .25 1.1 

U 89 68% • 27 18% CenSoW.03 8.0 

U 65% 5ft : 31% 19% CanHuZ96 TO 

21% 21% -% 48 38 (MU PI4.50 It. 


Cangyn.030 3 26 13289% 9% 9% +% IE* B 

Cental Z3B 5.7 9 243 41% 41% 41% +% 2ft ^ 

Camara .25 1.1 TO 841 24 23% 23% -% 

ConSoW.02 8-0 7 18822ft 25% 25% +% 43 29 

CanHuZ96 TOS 85 2ft, 28% 38% -% 17% TO 

(MU pM.50 If. *100 42 42 *3 -fv 3ft 23 

157, cm ips 1.84 as 10 iss 10 is% ia% -% 2ft* 20 

19% CnLaETZOe a4 7 42 247, 24% 24% 207, 12 


63 03 -1 

14% 15 


18% 10 GH9IUI1.94 12.6 403814% 1ft 1ft -% 1)4% 


18 53% S3 


, - 3ft? CLmEl pM.18 1Z 20 35% 36 35 -% 1ft 3% 

51“ I 2 !* 12 12T J +% 1ft 8% CeMP*4.40 11.109 453 13% 13 1ft 5 

S 30 221“ 2X?“ 2S. II 4 21,4 13,4 OOPS ’■»> 9.5 8 9 80% 20 20 -% ft 

8,1 M 5f 4 K 4 5f 4 ’ll* ^ £2?™ 385 4% 3% 37, -% 22% ft EsAtr pfT.IBk 

... 26 J* J* TO +% 12% T% CntryTI .80 6.S9 73 1ft 1ft 1ft -% 251* ft EAir plB1.40 

*■2 3 ?■ 38 37% 3ft +% Z3% 18% CenylB Z40 1Z 9 4Q 20 19% 20 331 ~ ‘ “ 


19 6% 

69 50** 


20% Amerarf.80 
24% AmesO 20 
22% Amotak JO 
18% Antec 
6% Amfesc 


LadGs 1.70 7JB 
LatageJO Z5 
Lairg pOM a9 


17. 159 13% 13% 13% +% 46% 30% NurSV- Z40 

8 ft 2% 2% -% 52% 43 Nonstr pM.«3 

821 87, 8% 8% -% 19 12% Nensk .08 

Z2 1 1ft 13% 13% +% 80% 44% NACoell.10 

5 51 51 SI +1 4ft 33% NAPhB 1 

TO 113 191* 19% 19% 20% 13% NEurO 1.72a’ 

9.4 S 13% 1ft 1ft -% 18 12 NoasmUB 

22 34 13% 13% 13% -% 15% 10% MMP81.08 ' 

7-8 7 18 22 21% 21% -% '5ft 38% NoStfNZSZ 1 


a ft I 37 28 NSPw piano 11. 

2ft +% 45% 35% NSPW pM.58 11. 


:i4% 8% Lamura J4' Z5 12 354 10 9% 9% +% I 08 52% N8PW pNLBO TO 


40 GltSU pf048a 1Z 

24 GHSU pTO 86 TO 

27% GHSU prA40 TO 

14 Gulton .50 ZB 


LamSn 
Lawdnt J8 


30 29*4 29 291* +% 2S<* 11% LaorPt JO 


175 42 3% 3% 3% . 1 78 00% NSPwpR M 11. 

5.0 10 79 11% 11 11%+% 142% 31% NocTal JO 


24 33% 3ft 33% +% Il2ft 21% LaarP p(Z87 TO 


EAL wtO 
EAL wlA 


4 SB 7 38 37% 3ft +% 23% 18% CanvIB Z40 

Wft «% +j: 28% 15% CrMeadTO 
1413 286 23% 23% 23% -% 24% 18% CasaAir.40 

. I! 2»« »» + V 2ft 1ft .OrapfriJS 


1Z9 TO 20 19% 20 33% S% EAir _p« 

Z7 12 23 28 25% 25% -% 28% 21% EastSFIJO 

1.9 20 319 21% 20% 207, +% 23% 13% EastUTOOfl 


®9 ^ S3 2% -% 1M * 14 “ z ^ 1W< ,sv iaT 1 s l£SU* 

S 44 ^ UK TO% +, ‘ ^8 21% HaBFB 1 13 805 31 30% 303* +% .Jg [JUSTS 2S 19 35 41 

SSrs 

390 ft 3% ft -% ’ft ft Hslwdpfja 14 35 1% 1? 1ft +% I 2 ® 1 ? ^ .'ISS?' 52 “ ’° S Vi 

12 21% 21% 2^4 3»'s 2ft HamPalJB 1215 4093^,39% 41% +2 *L* ft LafiVW 43 2£ 

29 24 2ft 237, -% 15% TO HanJSIJTa TO 33 14% 14%. 14% ,®T 9ft ' 33 

82 31 30% 30% — % 21% 18% Harv* 1.84a 8J 20 20% 20% 20% ’5* ’ft V‘ .. I* 8 ’5 

« « 30 18% Handl • SB Z7 12 158920% 20 20% +% ’ft ’’ ^"“T.- 20 ’- 7 ’ 2 £! J* 

20% 16. HandH J8 1322 168 20 19% 197, „ *•»+<?£. IS 

215- 16% Hanna -40 Zl 23 20 1ft 18% 16% -% 'VSfi® -^aawwL S? 2? 

8ft 33 HarSrJ 1 ■ 1.018 93- 81% 807, 01 +% -5ft .-gjl * S 1- S 

3ft 21% HarMaJS 1.7 20 173 327, 32 32% +f 'Jft « ? IS 

12% 7% Handsh 25 291 11% 11% 11% ^ HS^' 72 * IS 

28% 2ft Ham |ffll40 IA 1 25% 26% 25% '“ft H5L ' » 7 15 1ZJ 2 ?®. 

29% 247, Haro pfCZl3 7J 99 29% 29 29 -% H- _ f, 27 “2 

33% 18% HrpHw JO Z711 9 29% 29% 29% -% *ft ”?* HSPaSi fj 11 i 82 fi 

» M ’ 3 «9? =ft »• » Mro S« ^ 


148 11% 11% 11% +% 

20 22% 22% 22% -% 


17 >0 48 54% 54 54% +% I 48% 41 
Z214 479 18% 18% 16% -% 16% 8 


NwpaA . 181 1%, 1% 1% 

NUMPZ08 TO 7 945 2ft 2ft 20% 

. NiaMpTOKJ 1Z *400 31 30% 30% -TV 

20% MaM ptBI* Z1 3 u28% 26% Wu +% 

17.72 TO ZTQQGS 947, 847, -IS 

- 11J5*. TO SB 10% ' 10% 16%' - 

11% NIC<4M .12 J 18 13 14% ift 13% -% 

23% WCDR104 TO 310 29% 2ft 29 -% 

13 NodAf.ttb 9 47 568 1ft 1ft 1ft -% 

NorlkSATO A99 500 89% 88% ®B -% 

Norfti ITS 1ft 11% 12% +1 

Norstt Z40 149 44 44% 44 44% +% 

Nona- pfATOa 18 1 51% 31% 31% -% 

Nonsk .08 .9 8 194 17- 13% 18% +% 

NACoaB.10 1J7 33 57% 07. ST 

NAPhfl 1 2J B 58 ss%- 34% 3ft -i . 
NEorO 1.72a- 12 10 58 18% 18% 18% +%' 

NoastUUB IDS 820 17% 17% '17% +% 

MndPSI.M 11 10 841-11% 11% 1ft -% - 
NoStPTO.52 7-5 8 921 47 ■; 4ft k«% • 

NSPw pTOBt! 11. Z70 34- 34 34 

NSPw pfA5S 11. *200 43 -43~ 43 +1V 

NSPW pM.60 TO Z24085 85 . 85. +1^- 

NSPw pf784 11. 2472(74% 78 7ft +1% 

NorTaf Si .871 37% 37% . 8ft -% 

S^pat20 Z3 11 m Sf M 


46% 33% NAPhfl 1 2J B 68 .3ft 

20% 13% NEorO 1.72a- Z2 10 58 18% 

18 12 NoastUUB 10 8 820 17V 


88 4% 4% 4% +% ft. % Halted .00 5J 17 197 1% ft ft 

300 2% 2% ft -% ’ft ft Hated pU8 14 35 1% 1? 1ft +% iff 1 - 

12 21% 21% 2fl* ' 397, 2ft HamPsUS 1215 4Q93u4ft 39% 4ft +2 *L* 

29 24 237, 237i-% 15% 12 HanJS 1 J7a TO 33 14% 14%. 14% ,® 7 


5.1 12 116 29% 29 
IS 19 35 4ft 41 

1.1 19 240 (lift 18% 


30% Noropatn 23 11 973 53% » 53% -% 

41 NwCP pt533a 11. 9 049, 49 48 +3. 

8 NwSJW 7 10 -ft g% -% 


82 31 30% 31 

18112599 22% 22% Z 
158 123 217, 21% 2 


27% 20% Ctiml ptIJO AS 


854 237, 23% 231? -% ] 52 41% EMCods220 10 43 2329 44% 


AmwuZaOb 5.0 8 1232 857, 85% 85% -%. 54% 45% Chfflf pfASO 17 


38% 28% AMP .72 22 23 584 33 32% 32% -% 

2ft 11% Ampeo .30 2.518 14 1ft 12 12 -% 


2ft 12% Am raps 12 11 22 22 22 

38 21% AmSdi 1.40 A3 9 278 33 32% 323* -% 

45% 30 AIMW9.8Q 1618 43 44% 44 44 

4% 1% Anacmp 337 3% 3 3 

24% 16% Aniog 19 575 22 21% 217, +7, 

27% 1ft Anchor! .48 59 319 25% 247, 247, -% 

<0% 29% AnOayl.32 1230 83 41% 40% 41% +11 

12% 9% AndrfSr JO “ 

27% 17 AngaHc.BO 

3ft 21% Anhaus.80 


CtiamSmo 
rjCtetC 
vjCht wi 


19 29% 26 28% +% 
15 53 52% 827, +% 


A7 16 827 8% 8% 8% -% I 

157 2% ft 2% -% 
13 1&16 13-1613-16— V, 


4% 1% vjCtirt pi 22 27, 2% 2% + 

63% 39% Chaw 180 18 9 802 56** 55% 58 - 


12 30 83 41% 40% 41% +11 2ft 

1.7 14 41 12 1ft 1ft -% S4% 

Z« 14 98 20 25% 251? -% 44% 

2.5 12 291833% 32% 32% -H 5ft 


48% 39 Chaiap<&2S 11. 

561* 50 Chase pfB.4Be TO 

56% 51 Chaw 1X10.64620. 


9 47% 47% 47% +% 

255 557, 55% 55% 

100 537, 537, 5ft +% 


22% 15% Chatoea.72 15 1 54 2ft 2ft 20% '+% | 5% 2% ElacAa 


80% 471* BUW 1.40 Z57 904 5ft 6ft 5ft -% 6ft 

a 101* EchUna 12 423 13% 12% 13 +% 9ft 

20 Gck*d1.04 1414 17958007, 28% 90% *-4 ’ft 

32% 281* EcteBr 1.80 5.0 13 34 321? 32 32 -% 

1ft 14% EDO SB 1.714 74 16% 16% 18% 

34% 22% Edward. BO 2J 14 232 29% 28% 28% -% 

24% 20% EPG dpKL35 9.B 1 24 24 24 -% » 

291* 28 EPG pr 2 26% 28% 28% +% ’ft 

1ft 1ft EIToro .04a S 16 258 17% 17% 17% +% 3ft 

12 8% Etctv .36 AO 13 9% 9 9 -I, 3ft 


1.1 19 240 Ulft 18% 18% +% I 55% 
Z210 40 24% 24% 2<% +% | 48% 


43 2% 3% 2% ~% 401 
1 30% Ws 30% «% 

11. 148 15 14% 14% 92 

1.7 12 21 12 iM% 11% +% 


a** id. nanon m 13 22 168 20 19% 197, ‘ ‘f ?£, ’21* IS* ft -11. Oaklnd . •. , ' 10321%' 1% 1L 

1.7 20 173 3ft 32 32% +1 H - . 28 U* I 8 Jft tjfl_ nft Occff> pQ-flO 15 2 102% 102% 102%-CT 

ia 25 rs^sa ^ ^ wS! mS * s s -t ^ 8 s st s Si aa ms -s 

7J 99 Sk 2 p -% 1L Lfc"_w«z!* ■« V. S9 25 23 -% ?T 3 j&SgSfL I £ fS. 


18% -% 1ft 8 NwSJW 7 10 ft 9% -% 

28% +1* 40% 321, Norton 2 11 14 251 39% 38% 99 +%- 
41% -V 29 21% Nurwatl.80 6.9 18 138 26% 29% 28 -1* 

18% +% 55% 48% (teat pH.07* 11. 388 55% 85% 60% +% 

24% +% 48% 20% Novo 20a 1.010 80S 25% 25% 251? -% 

2% — % 49% 27. Nuoor -40 .9 12 371 45% 44% 48% +1 

30% ft 3 NutrtS .081 23 4 37, ft 1 

14% 92 86% NVNEX&40 7.9 8 1080847, «4, 84% +% 

*S>ii .-boo 


11 % 11 % 

26% 25% 


OcoP-Wt i ' < 

OcdP pO-00 IS 
OcdP ptzai ii. 
OcciP pKL2S It 
OodP pf15J0 IA 


133 13 ! 12% 12V -% 

2 102%' 10ft 1021*— 3t, 

2 21V 21V 21V +% 


55% 5ft 56% >.% 

. r | 1I>» iwi inur roumiu it. 1 10% 110% 1101*—% 

+ ’110 101% Ocd ptlABB 11 >2 u110%10ft1101,+% 

|32% 20 ODECO 1- A32 133 23% 23 23 +V 


Z4 14 M M ML 5 Ml! ill! if* HI a 52J2S!? H! 4 - 14 1 ?? 4 ’?> 5«*p # “ *.?* 11 2ft ?8V ?ft +'« 


71% 48% Anlwup4380 5.3 SO 09% 87% 88 -V 30% 32 

19% 13% Anbdr SB 1.718 798 1ft 18% 1ft 3ft 31% 

16% 9 Anttwm.04 j 2i 103 14% 1ft 1ft afl Ml? 

15% tft Anflmy 44b Z9 9 1 15 IS 15 200 130 


ChmNTO48 5.35 131239% 39% 39** 16 11% Bgin JO 5.4 14 28 147, 14% 14% 1ft 9 

CUNY pf Aflat 7S 141 usd* Sft 5ft 12% 3% B&nt 340 3% 3% 3% 3ft 22* 

OWd.24 3.3 11 86 37% 37% 37% +% 78% 85% EmraEK-BQ 1613 483 721* yi\ 71% -% ’ft ft 

OmPn 2 5.8 10 125 3ft 34% 34% 147, 0% EmRadJtt 1211 304 10% 10 101* +% 30% 1W 


11% Bgin JO 5.414 28 147, 14% 14% 


227 18% 18% 18% 


16% 9 AnBwm.04 J 21 103 14% 1ft 1ft 39 2 

15% 107, Anflmy 44b Z9 9 1 15 15 15 200 1L. 

13 97, ApadM .28 Z7 10 114 107, igi? 10% -% 8OI4 53' 

2 % ApcbPwt 60 7, 18-1613-18 29% 1‘ 

1ft 15% ApchPunZIO 11. 227 18% 18% 18% 1ft 7 

34% 287, ApPw pfATO TO 21 32% 32% 32% +% 54 a 

31% 26% ApPw POBO TO 1 30% 30% 3ft +% 11% 1 

391? 22% ApRJta178l 7.5 22 204 2ft 23% 23% ~% 13% 5 

15% B AppiMg 94 32 14% 14 14 -% 13% s 

24% 181, ArohOn14b .7 12 140021% 31 21% -% 58 + 

30% 24% AriP pi 3 58 TO 22 30 29% 30 +% 39% 2 

24% 14 ArkBM .40 1.78 20 23% 23 23 77 A 

24% 16 Arkla 1.08 5.7 2S 151119** 1ft 19 -% 03% S 

15-16% ArtnW 107 T-10 13-327-16 20»* 11 

15% 11% Armada 4 12% ift 12% 271. a 

12% ft Armco 589 10% 10% 10% -% 57 3) 

2JJ* 15% Aroic pfZIO TO 7 21 21 21 ig% i| 

24% 141? AnraFUAS 12 0 95 15% 15 15% • 3g% 2 

39% 2ft ArmWId 30 Z89 1096 34% 337, 3ft -% 5ft « 

34% Tft AroCP 1.20 4.3 7 B 20% 28% 28% -% 207, 1| 

24% ij% Arow£ .20 1.517 11 14 13% 13% 37 21 

30% 16 Artra .22 8157 17 27 28% 28% -% at 2 

27 15 Aran ■ .80 3.4 9 109 23% 23% 23% +% 30 11 


39 29% ChavmZ40 

200 130 ChtMtw 


’rJ-’S 1 * ~ U 8® 1 * sft ChIMI pi 
’3-1613-18 2ft io% CMPnT.30e 1.1 

« 22?* ”V 71* ChhFulTOK 3.0 

21 3 S* 2S 4 +5* 54 »% ChrWWft .9 

1_ 30% 30% 30% +% 11% toi* ChCR pf 1 9.0 

23% 23% -% 13% 5 Chrism 

10 14 -% 13% 9% Chroma 

21 21% -% 58 441* Chtm pi 

»% 30 +% 36% 25% Chryta 1 Z8 

23 23 77 44% Chubb Z20 11 


15 9 441637% 3ft 307, -% 

1133 1$7 13ft 1 38% -% 

' 63% 63% 63% 


1133 157 

7 63% 

1.1 9 18 26% 
3.0197 13 77, 
.9 58 5ft 


20% 15% EmryA JO 2J 14 16141ft 18% 18% -% 

33% 281* EmharttAOb 4J 0 59 29 28% 2S% -% 

221? 1ft EmpOal.79 8.1 T 18 21% 21% 21% +% 


26% 2ft -% ft 7% Emp pf J2 TO 


11 11% 11% 11% 


3-32 EnExc 
24% EnglCp .72 
10% EnteBus.38 


TO Z100 ft ft ft 
155 5-32 % 5-32 

1711 409 27% 287, 267, 


28% 28% +1* ’ft 1ft HarGrn 8 183 15% 15 15% +% *® ?”* [•““ . ^ an 12 f 18 Snt Vvt I J* 34% 2*1, Ogdon 1.80 5.7 18 42 31% 31% 31% ~% 

1ft 1ft +% 3ft ?ft HMCQ ’ff 4- 4 ’0 ^ 2ft » M 7% S. tfSSJja, 2 fS 9 1027 112 6zZ 18 ,m * «• 8 ’917u1B%15% 16% +% 

8 8 i; 7 !? 22® ii 1 2S 4 + ’ 1 * lSSt « Il? s « m SS Sc- M w* “*« p^w to * 20032% 32% 32% +% 

4% 4% -% 1ft 14 Hajffla 1.80 11.11 15 17 187, 187, -% «% 2T uw» .W 2.T13 31 29*B 2B1* »% 3? 27 OtiEd pM.44 .TO zfiO 35 35 35 -1* 

2ft 2ft +% Zft ’ft 788 J27 W% 21 21% +% tSSSaai" 8° 10 M* 3ft OT* Sr. Is? ®ft 2ft ObEd pft50- 11=- *300 3ft ’ 357, 357, -% 

14% 14% 137, 9 HayaoA30a 113 18 ft 9% ft -% ifft j 8 , ’5 *4% 3^, OT, -% 43, p 17.35 it zlSOSO SO 60 

3% 3% 34% 227, HazkWiJO 1.4 10 89 28% 27% 27% — % .®ft f® I’SHi'?. 4 ’ 12 650 34 33% 3ft — % 4y J Q*£d pfl2D 11 2350 54 83 84 -% 

7 1^2 71% -% ’ft ft JJ*^-® 2 ®^1f ® Ifa ^ 1ft ■'J* -U* ’ft M11 ft* It* -l! 28,4 Zft O’*® PO-SO TO .11 2ft- 27% 27% +% 

10 1ft +% 30% 1ft HNhAm 36 740 22 21% 217, -% ft 2 UmiMwt 243 ft ft ft -% 8 , r jgA ObEd PTOB2 11 2 301* 30% 30% +% 

1® % 1ft '5 ^ VL i^SL 0 - 180 * S ?U* »» vj + ? S SSs PM/ TO® to 32 2^ 52 * iS « «« W TO .19 1ft ”%* Tft +%* 

2ft 28% -% 2ft 10% HWiSA 78 18% 1ft 1ft -J* 44 P^ 37 10 - » M ®1 7 « 32 + M 09% 78 OhE pfTO.48 1Z *30087 «T 87 -1 

21% 21% +% 1ft ft Heeta SB ZO TIB 14% 14% 14% -% ft ® ' * a 5 '& a ^ 8 »ft Ohktar .40 10 17 « 13% 13% 13% -% 

ft ft I®? 4 .’?> HecVM-20 884 1ft 17% 17% -% 51. K 5° f?«_ S, SL 1 70 53 OhP BIB7J0 TO * 150085% 05% 65% +14 


2JT9 8 
36 74 
J 47 


1ft 13% HedmM _ZO 


237, 14% NaOmn .43 Z5 12 287 19% 19' 19' ' I igl 4 
30% 18% HoOig JO 1.013 15 257, 25% 25% -% I .fft 


3ft 29 JjomFim.40 4.112 850 34 3ft 33% -% JS 4 SEi 5»‘5n 13 

2^ lSS^ 44 M11 V* ft* IT* :5| S 20% Oh» gS .TO 

2^4 21V tSTj» 710 4M ?7* -5 ®’ r » 8ft OhEd PTO92 TO 

S 4 2 % Lw2smiS7 TO 8 SO S2 B* IS 4 12 «« pH.BO TO 

ft 44 LMMBPTO37 TO M M 5ft 82 +J 4 98% 78 OhE pflO.M 1Z 

31 28% ml mi So M M 50 27 lit* OhMtn.40 10 

231* ft li Sx If 1 S. S, ’TO 53 OhP plB7JD TO 

SI 4 Hr PL.. ?• fft sft 2iv rat* OhP . mGzz7 12. 


*20032% 32% 32% +% 
ZfiO 35 35 35 -% 

*300 357, - 357, 357, >% 
*18080 . 80 80 
£350 84 83 84 -% 

.11 27Y- 27% 27% +% 
2 301, 30% 30% +% 

19 15% 15% 15% +% 
*80087 87 87 -1 


98% 76 OhE pTVO.46 1Z *80087 87 87 -1 

17 11% Ohktar.40 Z0 17 0 13% 13% 13% -% 

70 53 OHP plB7JD TO *15005% 05% 65% +1^ 

21% 1ft OhP . pftSZ27 TO 5 19% 19% 19% -1^ 


30 11% 11% 11% -% 297, 177, Ensorch.60 68196 012 237, 23% 231? -% 30 


1.03 17 25 1511 19** 187, 19 -% 03% 50% Chubb «A25 

107 7-15 11327-10 20% 1ft Churcte.44 

4 12% 12% 12% 27% 20 Oto0fpZ22 

S 88 1?^ I?** J?* 5 ’ 3ft CinBolO.12 

tlO TO 7 21 21 21 1ft 121. CMGE Z10 


4 12% 12% 12% 

509 10% 10% 10% -% 


39% 2ft ArmWId 30 Z9 9 IK 

34% Tft AroCP 1.20 4.3 7 B 

24% 12% ArowE .20 1.517 11 


13% 9% Chroma 40 68 12 12 12 21% 17% EmEx n.60a 

56 441* Chtm pi 1 54>, 547, 54% -% 2% l?, Enarc* 

30% 23% Chryetr 1 Z3 3 30953ft 30% 36% -% 13% 6% Enters 

77 4ft OM*h 120 11 12 100 70% 70% 70% -% 197, 1ft EntexEZ50e 

W? 5ft Owbb P*A25 7.1 15 00 00 00 -% 21% 17% EntatlHl.36 

20% 1ft Churcm.44 19 13 918315% 15 1ft +% 35 19% Eqidk a 1.14 

£7% 20 Cjto0fpl22 ZO 9 90 2ft 241? 2ft +% ft 2% Equhnk 

51 36% CjnBe«112 Z4 8 55 48% 40% 40% +% 22% 11% Eqmk pfZ31 TO 

1?% «% CMGE 110 TO 7 432 18% 177, 177, -% ?6% 25% Eqmk pi 

Ml? 27 CMG pf A75 11 *200 37 37 37 — 1% 501? 3i% EqlRasT.72 

59ja 42% CMG pi 7.44 1Z *100 59% 59i* S9T* -% 17 9% Equttoc .12 

287, 187, QnMIl .72 15 26 515 21 20% 20% +% 14% 1ft ErtranUO 

37 »% OMK .74 14 13 844 31 3ft 307, _% 24% 12% Earth n .44 

3’ Z® 1 " S'®" 7 ’° -4 12 255 23% 23 23 -% 26% 1ft EaaaaCBOb 


1.9 13 207 19 18% 1ft +% 5ft 37 Hataz 1.60 2J 14 540 5ft 55% 55% -% ®% HJ- 

_ . 66196 012 237, 23% 231? -% M ’ft HeMoC 17 31 17V 17% 17% , L J- 

21% 17% EnaEx n.0Oo Z9 95 20% 2ft 20% +% 247, 18 HalmP J0 1.0 27 235 19% 19% 19% -% , 2 ft ™ f*- 


21 50 2% 
28591ft 
1& 34 17% 

ZB 11 353 20% 


«8* r^a 


»P=l 


4ft 3ft HorailO. 60 
19% 10% HarttCa.041 


19% EquDr a 1.14 3J17 10 33% 33% 33% +% [ 49% 


37 37 -11. 501? 3i% Eqm«’.72 

591* 591* -% 17 ft Equttac .12 

20% 20% +% 14% 1ft ErboMjO 


^ a 8 i!" 

u20>* a 281* 


HorcuUS.80 4.1 12 3351 397, 3ft 3BV +% '’ft *% LK- ■ pfO 3 1ft 18 1ft —1* gi. 

HarScVOdl 35 3117% 17% ’ «% {^2° ‘ ™ J 3 ’““S! I 8 ? + > ft 

Home pfl.50 AS s 30% 3ft 30% +% JS 4 ^ ’-f J® f16 3ft 341* 3ft +% ^ 

Ham-inn 18 402 IS i»J 1ft -% ■’f* ^1 J- 7 ’ 0 Jt»IS 4 IS* IS* , 3ft 2» 

HaraiwUO 3S 12 65 43% 4ft 437. ®6 23% LaLand 1 119 1223 32% 31% 31% -% i, ?11 

MM 7 7 7 7 * — L ?S% 1ft LaPac : 8» A142 4S5 1ft 19% 19% +% » 


3 6 lib Ml! 21 % “1l ^ ®”2 QW* PKZ*6 IT- ■ ZllWfft 73 i 5 ^ +ft 

17 X Mr. Mr! ^ 70 OW* plD7.7B 11 *80 86% 68% 00% ~1\ 

V a. m! i? ** 1?. sssCl k h a™®* a a 


OMaG pt80 9J *50 
Ofln 1J0&0 12 222 


Henrmn 

HorahyUO 

Haaston 


10 402 IS 10% 18% -% 

3.2 12 65 437, 43% 48% 

7 7 7 7 — % 


Omncro 

Oneida JO 


+% Jib 31% HovdPk-22 J 17 2700 3ft 3ft 3ft +V ’f 


A7 10 14 12% 12% 12% aS ONFnffjm 

i!« « SS !S a ;S ^ s SSS5 

4.142 1ft 1ft 1ft +% ~ Oramm-Sa 


8% 8V -% 

3ft am* -% 
®% ft -% 




260 07, 0% 3% .-% 

5.7 9 8 1ft 14% 14% -% 

Z7 10 70 29% 29% 29% -% 
Z1 10 78 20% 2ft 28% +% 


ZOB 430 44% 4ft 44 -% 23'a 13% HShaatSO 


20% +% 14% 10% ErbOMJO 16 12 040 11% 

*7, -% 24% 12% Earth a ,44 1JB14 237 a 

23 -% 29% 10% EaaaaCBOb 16 16 00 2ft 


■9 9 B6 13% 1ft 1ft -% 
1612 040 11% 11% 11% -% 


13% 91* HIVoll .17 
28% 18% Hlkjhrd .54 
73% 48% Hltkan 1.80 
37% 27% Hitachi. 33o 


ZB 17 00 9% 9% 9% -% 

: -76 Z1 143 a% 24% 24% +% 

. 3® 146111% 107, 11% +% 

pf .50 Z3 13 -8 7% 8 +% 

PTO75 8J 587 30% 22% 3ft +1% 

*64 17 0 SOI 2ft 23% 23% -% 

■72 10 13 156 35% 3ft 35% +% 

1 .50 3-2 12 21 15% 15% 15% 

'1-40 AO 9 296 35 34% 35 +% 

HJO 3.710 196 49 4ft 40% -V 


«% 30 Aran pf 2 ZB 1 55% 55% 65% 

2ft 17% Aaarca 099 22% 22 22% ' 

37 Sft A9MOHT.6O 4 9 257 32% 32 32i? 

69% 49 AadDGZSO 4.4 10 994 04 03 63% -% g 8%“ Clablr .71 

343* 24% AsDG a* 2 32 32 32 — % 29% 8 CtairSi .10 

110% 79 AadD pM 75 A7 »1 101% 101% 101%-% 321* 23% CtukEl.iQ 

24% tft AMonrt 00 8.1 11 13 1ft 19% 19% 16 9 OayHm 

29% 21% AlCyEI2 58 9 6 9 51 27% 207, 27 221* 17 ChCH 

64% 42 A11RKII 4 07 16105ft 59% 59% ' ' ‘ * - - - 

101 32% AttRc pf3 75 3 7 *290001 1007,1001 

153 100% AUAc PT2BO SO 5 142% 142% 1421 

18*? 10*, AtV*Cp 217 13% Ift |2f, 

31% 13% Augat 40 1 6 SS 93 Sft 24% 24% 


“% K% 65% -% 51% 33% Clttcrp 2J6 4.8 7 a 14 47% 48% 4ft -% 


17 101 29% a 29% -%|31% 1ft Eeirtna .72 A0 11 77 7ft IB 18 -% j 57% 351* Hobday 


8*!? IS. O’ 7 73 * ® 4 1® 62% 6t% 61% +% 255 126' Gfcyi pTO4Q 1.0 

41% 207, OlytnvrMc 4 217 27% 27% 27% -% 8 1% vJEvanP^ 

!L- V* 2*“I 72 ’ a ® 45 7 % ® T « B 7 ! -% 9% 2% wjEvanpf 

^*fSi .10 J 29 382 22*? 21% 21% -% I2tj 3% vjEvn pfB 

OukEtlQ 34 34 142 32% 32 321* +% 431, 32% EzColol.72 AI 

QayHffl 14 03 147, 14% 147, +% 171* 14 Eraabri.aSa 


12% Bhyt a J6 13 15 292 241, 24 


20 17, 1% 17, 
4 2i* 21* 2«* 


83% 65 
20 % 10 % 
27% 141, 


1.80 IQ 13 150 60% 5fl% 5B% -b iMam *.10 MW 4*1 av, aiv Zl% +% ~ 

.33a IS 10 2S42fflV ^ ^ -4 2?* ^ -W 1-7 22 34 34% 34% 34% ^ 

i 1 IS 12 ^5?? ^5 -% »’4 ’& ^«1.ia S.4 11 188 21% 2lJ 21%.-% ’ 8 « 

1 1.4 30 4 73% 72% 72% -U 18 1W * Ltaana 43 3J 15 3 14 13% 13% -% jJ- 


28 229611% 1ft, 11% -% 
6 117221% 21% 21% 


30% 22% OvrrtTr .72 
19 13 OvSMp .50 

37 287, OwonCI-40 

61% 361* OwanlHUO 
151* 10% Oxford .44 


2 

AI 11 70 

11 . 21 


18105ft 59% 59% -% 

*2B0®01 1007,1007,-% 1 2^, 15% ChwB 'Ztt 11.6 733 23 

5 142% 142% 142% + % 041* 51 CM3 pf7.50 11 Z180IB3 

S«7 13% 12% 12% -% | 101 81 OvEJ pH 1.24a 11. 1 101 

M ?4% 24% 24% 16% a<« Clevpk .30» 03 12> 


2S 4 ii, SS 1 - »S’° 2 S £0> +% S4i* 41 Exxon Z40 Z7B 314751% Sft 507, -% 34 20% HrznBnt.12 

2!! 4 SB 2*2. •** 9.2 3 21% 21% 21% -% _ _ _ Ift 3% Horizon 


2i* 21* 2% 9% 7 HmoG pH. 10 11 IB 9% 9% 9% 2% MACOM4 1J20 194 20 1ft 20 

37, 37, ft +1, 2ft 20% Hnwtka .20 .7 57 2302261* 2ft Zft -% «% M% MCA J8 1.4 37 x39SS4% 62% 04% +2* 37% 

41% 41% 41% +% 63% 46% Honda .40o .7 ID 498 BD% 59% 5ft -% TO% MCwp 1+0 8.47 1*3 22% 22 22 -1* 47JJ 

17 16% IT 07% 53% HonwoO 2 11 13 660 04< 03% «% -1 & W* M’T 1«9 12% 12% 1ft 3]J ! 


Z1 13 060 04% 03% 63% -1 ^ 

17 10 17 30% 30% 30% -% » ^ 

22 5% 5% 5% 82% 34 IS 

1.312 57394ft 4ft 4? -% » «* JJGU 

ae 14 107 2ft 29 291* +% 1ft ft MOM 

14 13 13 40** 40 40 -% 281* 10 UGU 


4 32 21 6 13% 

P Q 

1 17 14 329 37 
1.60 Z6 10 120144% 


13% 15% 

34% 35 +% 

fft «*« -% 


13% 13% 13% 


54% 341, A*aoOt H 14 21 346 507, 
5 4% Arotonn D 14 5 

31% 171? AVEMG6D ? 0 15 30 30% 

39% SB** Avery .00 lj 13 465 33% 

SO 10 Avwtt « It 370 u2V 

39*? 27 Avnot .50 1.5 13 219 33 

P5V 17', Awn 2 92 11 390 22 

Sft 10% Aydm 18 47 21% 

B B B 

17% 77, BMC 72) 20 0% 

35% 23-t BairncoSO 10 10 3>'4 24% 
19% 15 BVrtMl 92 5 3 14 144017% 
24% 1ft Bata* .36 1 7 14 96 21% 

2% % vjBaldU 30132% 

9'* 2 viBWJpT 85 ulO 


14 21 346 50% 50 50 -V | 17% 10 


ft ft -% 


CVph pH.111 
Clvpk pf-KU 


23 22% 23 F F F „ 

83 62% 63 +1i 70 52 R4C 120 3 J 38 160 66% 057, 66 +% 1 30% 237* 

1001? 10ft 100%- % 2B 1ft FPL Gpea 8.0 B 5517 23 24% 24% -% 4ft 25% 

83 22^12 1ft % PM».J6 17 23 23 10% 10% 10% -% lift 13% 


14% 14% 14% +% I 2ft 


h HoapCp.BO 
\ HaW Ini 80 
« Houahwe 
* HouFatUS 


S 414 + f 87% 23% 2« 1 17 14 329 37 36% 38% +% 

1ZL 127. ~ 4 tVi* S2 1 * S9 ■ 1-B0Z810 120144% 43/J 43iJ -J 

«£■ T 22? IS. S 8 .00 22 20 . 682 27% ’ 26% 26% - V 

221 4 22* “I 4 2ft ’ft PSA dpnjo 93 14 21 20 20% -2 

rev IS 4 IV? _ 2 ’ ’ft «% iSj * 


14 15 13 401* 40 


12 10 390 1 


14 13% 13% 13** 


39% 30 Fain; pfZB 
16% 11% Fwrtd ,1f 

27 15% FomOlaJO 

19% 1ft Farwtm JO 
36% 15% Parah .61 
13 9 FayDrg SO 

6% 4% Fodera 04a 


a » 


MDU 172 7J 9 16 34 

MB JO 1 J 15 708 40 

MGUGI44 1838 47 17 

MGM5RL44 3J3 17 13% 

MGUUrtOa J 309125% 

MGMuwt ISO Iff 


W* 3ft -% 14% 11% PttcAS 1J4 

iS* I 01 * HI 4 PacQ E’- 84 

2S 4 2m* - 48,1 Paci -^3.32 


3091257, » 25*? -% 201* 
ISO 107, 10% 10% -% io 4 


12 16 105 B% 
J 8 32 4% 


0 -%j 7<7 l Ml ! CueaCI290 AI 15 782 72% 71% 71% -% I S2i« 31% FodExp 


41% 29% FedtCo i J4 4.6 9 4fi 4Q 


27% 21% HubbrdZ.28 Z911 12 Ki? 25% 25% ^3 ft MfllAat 16c 130 2% 2% 2% 38 Su 

137, ft Hufly .40 AO 12 40 ift 10 10% +% J ’ % ’ft 12 93 1ft 1ft 13% +% 

17i* 121? HughTI .46 3.6 133213% 13% 13% +% Sft 12 % »«taiWIU2 15 33 12% 12% 12% -% SJ *2 

24 171. MmhSIn V> <119 M m. -w? AS? 293. 141. ManrC* IB 7 99* w. vn. g? 


32% PBdjgZ32 
23% FotumUO 
5% PheRasOSa 
13% PacRi pf 2 
12% PacSd .40 
61% PacTaM.72 - 
9%. PscTtn .40 
23% Padfcpl32 


20 201 ? -u 

11. , 21 1ft 1ft 137, 

5-21. ”M’B% ’81? 1ft+% 

7.8 14 72 42% 421* 42% +% 

A2’B 41 2ft 28% 2ft * 

.6 12 14 0% B% St, .l 

22i „ 5 ’?% ’ft 1*| -% 


7.8 14 72 42% 421* 42% +% 

A2’B 41 28% 26% 23% * 

.8 12 14 6% ^ - 


+ V ’ft < 

t! SS 5 


10% Cdoco 


752 16% 18 16% -% I 46i? 317, FdKm p!1.44a A3 10 33% 33% 33% 


19% IS BturlMl 92 5 3 14 144017% 17% 171? +% £'« ijoiemn.zii 4.320 2* 26% 27% 28 -% | 38 30% FdMog 1.5S 

24% 1ft Bata* .36 1 7 14 96 C1% 21% 21% + % »7* ®% CojgPal 20] A6 36 563 26% 2ft 26% - % »% 12% FodNM .18 

2% % <n BaldU 30132' % - 2% 2% ^8 2ft CdoP wfl 73S 26% 20% 20% 67 1ft FodlPB .70 

9'* 2 viBMUpf 83 uib 9 10 AI 4 ft 3S . ColgP pf4.25 8.1 *40 4ft 4ft 401* + U 30% 25% FP.p pfl3 

61% 33% BalfCp 144 24 14 37 01% 81 01 -V 2*% 14 !» CdAiks 64 2.7 0 193 23% 22% 23% +% 23 171, FedRH 1.44 

21% 11% BallyMI 20 1.1 112818 17% 177, » ’ft CmFd*s.I0 .7 17 76 23% 23 23 -% ’ft 13*, RJSgnl .BO 

II, 7% BaUvPk 13 47 11 ift 10, ~u 29% 25% Coftnldp 50 9 429 28% 90% 28% -% 657, padOSI154 

40% 3 V t BOMGEZ40 7 0 0 570 43% 43% 43% - 2 8 ft « W«nd350 4.2 9 30 5ft 5ft 59 32 22% Ferro U 

23% 1ft WtGE wl 19 22 21% 21% -% *5. ?ft CoTOasZia 10. 222 31% 31% 31% +% { 35 25% FWlcM 

35% 22% BncOna.IO 9 3 11 SO 33 32% 33 + % J’% ’ft CSO pi 142 ll 1 » 20 20 +% i ”% ft FMCpAJSJ 

ft 2% Bar Tax 204 3 2% 2% -v SO. 32% ComWrllS A9 7 84 44% 437. 44% -% I 377, 16% FMCp ptZB 

6T 4ft Bandap 20 2.2 It 279 54% Sft S3-', -% 371? 28% CmbEnl.04 0 5 10 70S 29% d23%28% -% I ft 3% FnSBar 


4ft 33’* BOMGEZ40 
23% 1ft BhGE wl 
35% 22% BncOna.IO 
ft 2% Ban Tax 
62 4ft Banda0 SO 


700 570 4ft 43% 43% -% 

19 22 21% 21% -■* 

33 11 SO 33 32% 33 + V 

204 3 2% ft -% 


30% FdMog 1.52 A2 11 209 36% 36 96 -% 

12*? FodNM .16 J 1229 20% 201, 20% +% 

1ft FadIPB .70 3.5 10 67 20% 20 20 -% 

25% FPap pfZSI 7.8 3 2ft 26% 29% -% 

171, FedRH 1.44 6J 13 33 22% 22 22<* 

137, FdSgm .BO 4.3 15 50 107, 16% 1ft -% 
FodOSt2J4 4 — 


9 0 -% 137, ft Hufly .* 

4% 4% -% 17i* 121? HughTI .40 

397, 39% 24 171* HughSp.32 

47% 47% -% 38% 217, Human .08 

33% 33% 317, 20% HuntMf .50 

36 96 -% 417, 28% HuBEF JO 

S0i| 20% +% 31% 13% Hvdrol 2 


1.4 12 30 23i* 22V 23% -% 2?% 141* MamCe.10 .7 20 225 237, 291* 231* _£ 

12 14 100131% 30% 30% -% 421* 25% MfrHatrt.20 06 5 071 37% 371* 371* -1, 

1.717 16 2fl% 29 8 S3% 41 MhH pS.72e TO 30 40% 4ft 49% +% 


35% 23% IG 


16% 1ft -% I ’ft ’ft KM n .55a 3J 


r .50 1.7 17 16 29% 29 29 

JO 72 10 6565 96% 34% 35V +11 

2 6J 10 102 29% 29% 20% -1* 

I I 1 

M 1.4A5 12 159032% 32 32 -V 


ft S% BanTax S04 3 ft ft - % “ “jl Can*hl16 

6T 4ft Banda0 SO 2J 11 279 54% Sft S3-', -% 37 1? ?0% CmbEnl.04 

£•5% 34 BkBos 240 4.9 5 79 49% 4fl% 46% -% ’^8 f. Oomdla SO 

54% 44 % b*b ptAAOiaeo 5 usft 54% 54% ■*■% 2? 1 * comMo aq 

4“% 28% BUNT 2 04 A7 7 277 43% 43% 43** 33% 8>* Comdro 

33*, xft BankVa 12 4 T 9 17 27% 27% 27i? 24% OnwE i 

SSI, 15 fitaAra 80 5 3 4956 15% 15 13% -% 5S* * ’ 

47 4? BxAm p|49la 11. 1 43% 4ft 4ft a % ’3% CwE pf I. 

' 16% IS*- BkAai pC 68 90 15% 15% 15% 10 7 , 14% GwE pf 

32% 25% B*Afliy2.*0 05 12 36 28-', 28% 26% - 1? 24% 1ft OE pf 2 

75% 45% BankTrS 70 4 1 6 1329 60% 05% 05% -If 2ft 21% CwE pt 2 

27 21% 0kTr pf250 90 72 25% 25% 25% + % 7®% 50 CwE pf Z 


24 L« Cm * e 3 9 7 41 5042 31 


1.010 745 10% 19% 1ft +V 
11 16 5 171, 171, 171* 

7 2104 10*, 9% ft -x. 


4950 15% 15 13%-% CwE pf 142 48 

1 4ft 4ft aft +% >®% ’3% CwE pt 1.90 11. 

90 15% 15% 15% 18 7 , 14% CwE pi 2 11. 


IB% CwE pf 137 9.7 
21% CwE pt 2B7 11. 


1 307, 307, so/, +$ 

10 IP, 17 17 

'27 17% 17% 1ft +% 

9 24% 24% 24% 


657, ifflTj FadOSH54 4.5 S 388 56% 57 57 -% ”=> Hr 

32 221* Ferro 1 JO AS 15 09 20% 26% 20% +% 30 22 

35 25% FWot 1 Z4 14 17 29% 29% 20% IB** 14 

11% 4V FmCpA.06} 575 6% 8% 0% 23 

377, 18% FMCp ptflJIa 20. 35 33 3ft 32% +% 22 17 

0% 2% FnSBar 15 0% 0V 0% -5 3S% ,2S 

22V 10% Firom JO 449 Hi 19% 10% 19 63 49 

27% 14 FIAd a 68 10 9 192 24% 24% 24% 63% 47 

43 25% FtSkSy 1.60 A2 B 37 38'* 37*, 377, -% 69 491 

S. 2^ « ’ Z3 13 5 30% 30% 30% -% ’9», 11! 

46% 23% Feast a 13 641 4ft 41% 42% +1 24% 101 

27 1ft MCMCL32 5.6 1355 24% 2J% 23% -% 19% Iff 

16% 11 FtBTax .60 50 11 789 12% 117. 12 +% 27*? 19i 

20*, 8 FtClty 9 60 9% 9% 9% +W 20 141 


W hid 1.4A512 150632% 32 32 -% 

KM n .55a 3J 30 157, 15% 107, 

*CN 66 757 9% 9% 67, +% 

ICN pf 170 TO 16 27° 2ft 27 +2 

INAIll 1.92 11. X3 17% 17% 17% 

IPTlm n.77e 11 22 24% 24% 24% 


28" " 5ft 41 

a:c Sw a. 
f ¥* 


vJManv) 

t£5f 1 


-V '2% % Marede 

30% 23% MarMidJO 
+% 39% 10 Markina J3 
+ % ’ft ft MarkC .32 


, on Si. 45? iS? 34% 

.7 20 225 237, 23** 231* -% ft* 

10 5 071 37% 371* 371, -i J* 

TO 30 40% 49% 40% +% 21 

■ ff SL SL mS r- 

17 9 40 3fl 36% 38% -% 19% 

ai Sa ffia Se 

5.0 7 597 31% 31% 31% 

J 30 313 34% 33% 33% -% m 

Z2 22 101, 10% 10% -i 20V 


29% Padf pfA07 TO 
26% PataWb.00 10 


1911 S3 14% 14' x4 -% 
7.79 119174% 74 74 

2.7 6 15 16 14% 14% -l, 

ff si 

f 4 ai 8 *- s 1 a a =? 
?% &r,* gup ui 
tt'SSSS ssSj-% 

ft- SE25 1 ■ 137 ’ft io’ 10* -u 

£ S*". ^ a 4 =i 

s:air 

M 2 148 21, nr ft® u 


27% 23 IPTlm n.77e 11 22 34% 

+% 23 17% WT Pr 1J7 ai 7 10 2ft 

-% SfU 25> 4 ITT Cp 1 31 9 413132V 

63 49 ITT pU 4 6J 4 61% 

03% 471? ITT pK 414 6 62% 

-% 09 49% ITT pfl 4-50 7 S 2 631? 

-% 197, 11% flj M JO 4.9 1213121? 1*1 * tzt* 

+ 1 24% 16% ktahoPBI.72 83 8 269 20% 20% 2ft 

-% 19% 10% M9BIB 66 11 ‘ ~ 

+ % 27»? 19% HBta*rl64 11.7 433 25% 


i? 4 .“** P 0 - 20 7 * 1 16% 10% 1SV ( 5 

^ M2&-K i 8 11 S” 4 SS 4 +S Mi 


3ft 33% -% « 

®1% «% +’> I! 

62% 02% +% 36 


40% UratiMl40 
23% MarlM a I 
ft UaryK .O0j 


Z4 18 247 7T 70% 70% -% 
2J 10TO3ft 39% aasg _|, 
21 417913% «% 1ft 4% 


S-? «’ £% | «>, 1ft ^Md 86 IVll ^ S’ 4 1§ -J S S EESi™ A A 2 f’L« ^ 811, -z 

121, ’ft 12U -% ft ft 1092ft Zb ft" +5 Si 4 ^ ’’»«* «% 48% 


"V 20% 14% PartPnfia 
.. a% 1% PalPiri 
+ ? is* ’ft P *7NP JB4 
”% 23% 14 PayCWi.10 
“V 11% 01, Paabdy so 
ii Z-IOPaow. 


z 148 21, 2% . 2% . 

4J13 91 13% if _i_ 

1.0 14 134 18% 10% 10% -1! 


43% PaflCan 


J'2« ~ 4 ’ft ’®1« 16% -1* 

1J 21 »4 11 IO 7 , 1ft 

Sfi !* % . % +% 


1213121? 1ft 12% -% 


d’0% 10% -% 


fk % 

12 % 10 


MaseyF 
UaaCpl90 
Maslncl J2 


CwE pf Z40 11 


21 25% 25% 25% -% I 34% 10% FFedAzSSb 1B0 1740 u24% 23% 23-| 


9% 9% +%|20 14% IRTOw pQ.04 11. 


11.7 433 25% 24% 247, -% 65% 51% MaMuE34r 


J 15 30 11% 11% 11% +% j 65% 40% CwE pi 7.34 11 


*500 73% 73% 72% + 1: 
*400 SI 61 61 


391? 1$ Bird .56 1.0 14 77 35 34% 347, - % 305, 19% COoiESZ.52' 9.2 0 32 27% 271* 27%. -u 

25 19% BvnGpflO 3.315 332 24% 24 24%+% 36% 22% COrasaO.20 Z5 11 S72 34% 34 3ft +% 

41% 25% Barnet 3 1 04 2.6 10 206 37% 36% 36<? +1 35% 23% CPSyc .26 1.021 60S 29% 267, a - ^ 


33% 17 BaryWrJO 
13% 8% BASIX ,1» 
35% SS% Bausch .70 
1ft 11% BaxtTr .37 
27% 30% BayFm .SO 
3<J* 23% BaySKS.60 
383* 31% Bearing 1 

341? 28% BMIG0I6O 


2.0 IS 63 21% 21 21 -% 3ft 25 ComoorSO 

1.4 11 52 9 8-', ft -% JM'S ’ft CotnpSc 

1518 274 32 31b 31% -% 11% Cptvsn 

2J 71 1337 14% 141, 14%-% M 1 * 2«% ConAgt .07 

.0144 41 26'* 26 20 -*, 20 14% CtxwiE 1.60 

810 « 32*« 32 32 -% 3 ’ 2 ft CW1NG2.M 

2813 6 343* 34% 34% ’ft ’ft Conroe 40 


9.2 6 32 27% 271* 27% -% 34% 23% FIRM pB.37 7J 62 30% 30 

Z5 11 572 34% 34 34% +% H% 7% Fttfta S4 18 B 287 B% 0% 

1.0 21 608 29% 267, afi* -£ 30 10 FlNatn n 19 75 29% 29 

13 6 19 26% 201* 26% -% ft 5% FMPa 247 6% 0% 

12 2107 24% 23% 23% +i, ' - “ ” 


FFedAzSSb IB 0 1740 u24% 23% 23?, 20% 15 M>ow pf2.13 11. 

FFB Z12SJ8 25 67% GO*? 687, +% 21% 17% UFow p*2JS 11. 
FMMM150 6.1 B 261 50 49% 49% -% 35% 27 HPpw pf378 it 

FIRM pO.37 7J 62 30% 30 30 -% 3ft 2®% HPow pf 4 12 

Fttfte 24 18 9 297 B% 0% 0% -% W* 26 TO .7213 

Ftfiamn 19 75 29% 2ft 2$, W< 31% lmpCtuZ21fl AI 

FatPa 247 6% fib 6b -% 12 6 (mpiCb 


*20019 18 19 +% ’ft 9% Modal 

*100 18% 18% 18V -% ’ft 0b Mate! wt 

158, u217, 20% 217, +11 19% 10% Maxara 

*300 33i* 33 33 -11 807, 36% UayO s 1.86 


TO 43 29% 
71. 26 12% 

J 10 285 54% 


2ft 287, -sj 

12% 121* +5 

54 541* —7, 


a at asa- & . as°l? ** & 


17 501 15% 147, 15 
. 20 11% II 11 - 


-% aft 28% ItPow pf 4 12 16 35% 3* a* _ z 56% 421* 

-% 301, 26 trw .7213 13 119 31% 31% 31% -% 3 ’% 24% MeOr pTOX 

401* 31% Impctul2la Z17 153438% 30% 38% -b *1 91% MeOeril.00 

-% 12 6 knpIQp 11 270 8% 07, -5 II 7 , 4% MoDri wt 

-*-% 1ft 9% INCO .20 1.4 17041ft 14% 141* -% 46% McDnl 8 .90 

MdW pf7 08 11 *200 50’? 50% S8% -T S «3V McOnDI.64 

IndW prr.78 ia *30 86b 00% ee% -1 52 3ft UcGfHI.40 

IndJM pc.15 11. 12 167, 18% 18% +% 50 McKaa£.40 

IndiM pfl 25 TO 13 19% 19% 19b -% ’ft ft McLean 

lndlGe»Z04 ZB 7 26 23i* 22% -% Sft 22% McNeil T 


48% Beat pf 336 5 5 


5.4 7 3871 33% 33% 


113314% 1ft ift 

241? ConAg* .67 13 14 274 38% 37% 37% -I* 98b 1ft FlVUBk .68 3.6 

£? W 1S..LS 0 01 10 8 ’ft ’ft ’ft ®ft ’ft fiWK ’-3® 4.0 

?’% CrniNG2.60 as 9 12 29% 29% 29% ’% « 29 FteChb 1 19 

ift Coww .40 ZOB 69 13% 131, 131, -£ 11% ft FteWd.Me A 

2ft CoraElfi.40 698 KM 35 341? 3S +S 43 23 RtfW3sl.32 ZS 

-» — — — 507, 42% Flip pf 4,31a AS 


157, 12b Bacer .44 2.9 01 386 1 m row ia>, -r*, 

58% 25% 8ednD1 20 2.1 14 190 66% 66% 50% “% 

8% 2 1 ? Btfkw .59) 117 27, 2% ft +% 

II 4 Beker pfl. 70 41. 117 41* 4 4% 

17V 12% BeWhH .40 ZB IT T4 1ft 13% 13», +% 

35% 22% BeJHwl .56 1.6 11 49 347. 34% 34% -% 

39b 22 BelHwpffiT 20 1 34 » 34 -% 

97 731* BeRAliaeO 7.5 9 142291b 90 90% +% 
33 M BCE g 2-26 80 30% 30% 30% -% 


611? flu, 01% +1? SO 


ConE pf 5 11 


15% 15% +i, 3* 23 CiwFrl 1.10 

60% 90% “%. * S"*® 2 - 32 

2V 27a +V ft 4% ConaPw 

2 S -U 3» ’ft CnP pfAA 


471. 47% 471? 


tft CnP pfAAlB IA 
18 CnP pt8A50 14. 


32 12 465 35% 341? 34% -ii ZB% 10% FkrotEn.44 

5.6 9 324 417, 41% 41% -% 39% 26% FKnrntg 1 

358 ft 7% 7% -% ’3% 11% Flod rtl.f 

’A *100 30 30 30 29% 18b FToMSfa.16 


", »■? rwaro z 47 IP’s ob 8b “% ■« 6 wipicp 

an. 231* RflPa pf2.62 9.3 33 26% 26 26% i-% 19% 9% INCO .20 1-4 

317, 25% F&MU1.B6 7.01S BE 29% 27% » +b 02% 45% IndiM pT7 08 11 

28% 1ft PlVaflk .88 3.6 10 144 25 24% 24% -% 68 49% ImOU pf7.78 12, 

U% 19% FtWhc 1.30 4.0 9 135 32% 32% 32% +% 19% 14% IndJM pC.15 11. 

45 29 FteChb 1 19 13 34% 34 34 -b 20% 15% IndiM pf2. 25 TO 

”% ft FteltFd.050 A 13 11% 11 11% +£ 28% 19% lndlGi&04 ZB 7 

43 23 FUfhGsl.32 Z5 9 78 38% 37% 377, 107, 4% toaxeo .on 

5ft 42% FI IF plAflla ZS 270 SO% Sft 50b 53% 39 Ingorfl 100 5J 17 

-*■ 37% 20 htgH pfZ35 ZS 


1.M Z7 10 2S 5f* «% 50% +? m2 SS; 3 3’’ 3 T 5T* iu 

180 4.7 12 93 U39 ST M* +S Jft S pSLb'Jm® 2% , 9 2®°®®% 66b * 

19 5 2ft 20, 24% -2 «2 S ®-7 TO «4Z 38 38% 38% -% 

0J 1571 22% 21% i^ 4 2. ES^LJl? 0 J 8 2 231, 231? Sb -b 

2024% d 4tT ft -i w M tS3° 2® * 

1-4 14 613 65 04% 84% -3 IS JSS ESSEf' 10 . 7J 7 « ’6% I0ij ie% 

13 9 443 61V 81b »vt -2 Hi* 19 77 23 


4ft 31 PaPL pfA50 11 

29% 24% PaPL dbTO42 11 

2ft 21% PaPL dprZJO 11. 

2ft 23b PaPL dprZSS TO 

3ft 25% PaPL. dprlTS TO 


f° & 

* 2ft MV 27% +7, 

X If 4 5?’ 4 **4 +% 


p(120 Z9 
11.80 0J 


63V McDnDI.64 13 9 443 61V 81% 81% -£ SS lii* 

2S! MS S * ^ ^ -v SS IS KKS 


3.0 1? s* & a & -s 

Z1 18 1336 Sft 26?! 2ffl! +% 
TO 6 723 8 1, ft 4 a* IS 
1.2 18 331 24% ay. Li. ii 
Z8 14 03S 3ar! 5m! *7. 


5.0 13 Ififl A 8 47^4 47^4 -W gv Pnrilan fta* 

u rr st stst^ S- ^ 


2S0 605 19% 1ft 19% 


5% ft -% Jft 32% Mead ISO za 
50% 50% -It 2f» ’ft MaeroxJM 1.1 


35% J5V -% 


54% 31% CnP piD7.45 IA 

56 32% CnP plE7.72 14. 

31b 15% CnP prV4 40 15. 

25% 13% CnP prUZS0 15. 


“0ft ft ft “% 1ft 11% Ftad_.pl1.61 ’I 1 12% 127, 127 S 28 1ft MUSH JO 21 203 24% 2ft24^ -1* 

5J*2230 30 30 T8> F%«Sfz16 .6 19 74 26 2ft 251 2 -% «% »% InktSt pT4.75 TO. 13 *7% 47% 47% 

2200 32% 32% 32V +% W, 14% FtaMPt 18 07 32% 32% 32% -% 21% 1ft tenUco 1b SJ 10 129 18b 18% 18% -% 

*370 53 53 53 +% 45% 31 RbBC .166 .4 13 4 41% 41% in] +% 73* ft KhdR* 71 5% 5 5 -% 

*100 54 54 54 29% 20% FlaPfgllS 7.89 328027% 27% 27% 26% 11% inttRsc 9 50 20 103* 20 +% 

30 30 29% 29?, -% 18% 11% RaSfl .40 13 15 25 17% 17% 17% +% 357, 2S% imgH pMJS 1Z 3 32% 32% 32% -b 

3® Sft Jft 2ft -% ft 3% FlwGen ’76 5% ft 5% -% ft 7% IntM n 636 0% 9 0% +% 

4 2S% Sft 25% +% 2t tft nowf 0 .44 2.4 16 333 18% 18 18% +% 1ft a IntRRi 7 33 12 11% 11% -% 

*560 54% 54% 54% -% Z0% 14% nuar .40 15 370 10»* IS 16% -1* 197, 16% hcpSe 110a 11. 39 19% 101* 19% 

31 271* J6J, 27 -% 59 471* FMteCZM AI 11 (4 543* 54 54 -% 721* 5ft InUraTOOS A4 13 7964. T1 69% 


10 13 68 37% 37% 37% +% J «% ” lngrToc-54 A3 24 8 12% 12% 12% -% 


ssshiast^r^ ’< a* % & & -* 

i< ** s 4 & & as-ar k 4 u s S -1. 


12% 12% ift 


1ft MdSlI JO 21 


19% 171* 
0% ft 


271* 1ft BelUnd .32 1517 761 22% 22 22 -1* *ft ’ft CnP J 73 ™ ® 

44% 30% BeHSoiflO 68 9 463041% 4ft 41 +% “% 31% CnP 

57 41% BeUAH.M 1.6 22 62 4ft 49% 4ft -% "J* ]*• “P prR 4 15. 

32V 22V Bends 1 3110 6 32 31% 3i% -b 2®% ’ft CnP prP396 14. 

5? Ira! b££> 2 4910 168 41% So? 4ft -% “J 4 'J* CnP P^oasTO 

40 s 30% Bonel pl4.30 11. 1 38% 38% 38% -% ’ 8I ? 5?!?;5P3?' 

16 Banal PTOSO 11. 2580 321* 21% 22% +1’. £ *’« SS 

17% Banaomi 20 as IS 17% 17% 17% -% 29 15 CnP prS4.W TO 

3b BaflfltB.07] 502 57* 5% 5V -% 18 8 fe CnP prK143 14. 

3% Bat Lay 577 u 8% 8 +% JIJ 4 CndQj 180 Z3 

1ft BasIPd 14 1.B34 283 1J% 13% tft ’ft ft Conffll 

14% BfKJlSa .40 23 331 17% 17% 17% ft Jf CwrtU rt 

371* Bemstpl 5 IT. 5 45% 45% 45% 4% % CtUH d n 


5 -% 
20 +% 


CnP prK143 14. 


G 27% 26% 27% +% 61% 40% FprdM 140 

2 201? 26b 26% ’3% ’0% FtDearl.36 

14 18 in? ia +% 79% 50% FtHowdTJ4 

11 15% 15% 151* Tb 15% 1ft FosTHh .44 

10 27% 271, 27% i’% 71, FeixStP .68 


13 15 25 77% 1ft 1ft +% “% 25% bxgH plA25 1Z 3 32% 321* 32% -% 3ft 2 S% UetLyn, 

’78 5% 5% 5% -% ft 7% InthM n 636 0% 9 9b +S ft ’% MaaaOl 

2.4 16 333 1ft 18 18% +% 1ft 8 Intfffn 7 83 12 11 % 11 % -% S ’ft MeaaPt 

IS 370 1st* 16 16% -% 19% 10% hcpSe 110a 11. 39 19% 191 * ig% ft 5% Masah 

AI 11 (4 543* 5* Si -u 72\ 55V ln»reo308 A4 13 790471 fcft 69% 33 231? MtE p 

55 3 217544% 44 44 -I* 154 121% Inter pi 7.75 SI 5 IS2 ISO 152 +1 ®ft 49 HE [ 

It. £3 72% 12% 12% ’ft ft JmrM .60 518 143611% 11 % 11 % -% ft 3 MexFd.; 

13 17 276 u79% 78% 79% +11 537, 41 burik 160 5.3 6 6 49 4ft 46% «% 1ft MohERT 

Z4 13 173 13% 1ft 13% -1, 1ft 8% tamed 75 10% 10 % 10% -% ft *% MMdbfc 


11- 39 19% 191* ig% 

A4 13 796471 69% 697, 


ft 5% Masah .750 TO 6 19 6% 

33 231? ME (XCZ90 TO *100201 

07% 49 U£ pfJZ32 TO 2150 561 

3% 2 MexFd.320 IA 14 2% 


1.9 W 167 63 62V Oft -% ”.0 276115% isb mi 

W» 2501 32% 3ft 31% ^ SSI g 4 ® *800 30? J£ + jL 

- 1 * % -i. S z. B sS I rri‘ » sf ^ 


1ft 10% 1ft +1* 33% 24% Fbxbrol.04 


21% 14% BamSl .40 
49% 37% BemStpl 5 


24l! 16% Bem3toejO 11. 1* 23b 23V 23V 


01- a Sb +b 3ft CndCp 160 03 19 328 41?, 41% 41% -% 27 23 Foxmyr 

1J% 13b lj% 1ft ^8 Contai 16 58 ft 7% 71, +% 22% 107, FM6P n.53* 

17?* Tft 17V 4 % 2m ConUl 7t 219 1% 1% i% 13% 9% FMGC n 

4Sb 45V 4SV 4% % CtUHdn 366 15-78 % 15-18+1- ’ft ft FMOG 157a 

23b 5£ S- i 72 4b CntUdO A M »«- i«- ««. -t. J 22b Mb Ftprtte .00 


Z0 11 27 11% 111, 11% _i 4 241 

AO 76 86 26 25V 257, -% 13d 

10 152 24V 24% 241? 29', 


» toow 11 an to*, " “I WIV* 

7.75 Z1 3 1S2 ISO 152 +1 8ft 4® ME |AZ 

.60 Z2 6 143811% 11% 11% -% ft 2 MexFdJSe 

180 5.3 8 6 49 48V 48% 1®% ’ft MohERl.40 

75 1ft 10% 10% -% 7% 4% MMdby.06 

.72 Z6 9 17 19 IBS* 10% -% «% 37 ““W®- 38 


a% S? -? 
08 00% +1 


14 ft 2% ft 


m 77,. PhiE pfIJS 11 aq 1L ’S;» ’ft 

®ft 40 PtwE pf7JS TO SooiS” 15’ 4 ’ft 

’£% ft Phi IE pll.28 it S 00 ^* 4 5«. +V 

’26 100% Phil pf 17.13 IA Snn?Sj ft +% 

ua .91 Pbi£ 3lZ2S TO • 122 + k 

60% 48 PME of7.BC -re !’ 3 TMIj+fij 


kit/Uu .72 Z89 17 19 iBV 18V -% °°% 37 MMOWC.3G 

BM 4 40 Z5 13 5855128% 137% 127V- fi 15% 8% hBd8Uf.78 

IntClri .40 1J 10 68 25V 25 b 25V -b 15 % MkAos 1 


152 24V 24 1? 241? 29% 16% IntClri .40 1J 10 88 25% 25 b 25V -b 2ft ’6% Mldfta 1 5 8 50 

47 79% 19% 1S% -% 33 24 UHFtevl.13 17 17 1160 30b 29% 29% -U 32% 23% MWE 176 9^11 SB 

486 13 12 12% -V ’”* 6% MHanr 14508 ft 9 +% -1®% ’ft MU'* -44 A0 15 11 

735 ft 93g +t*. 7% ft IntHr wt 69 ft 6% 5% -% .« Ift “MM Z50 A6 13.131 


gfi Z* * HE SET S a 

5J8 800 45% 4^? 46% +% SSSf 8 -* ■ “ W ’M° 21% f?J fS 4 Zj 

TO 4 771010% 10 10% -% «?! * A910 3688821, 81% lib 

58 SO 1ft 17 irfi -S S! !??» ShS* ' 60 . 2 -5 13 122 24^ §1^ tV* "!« 


Zl 14 227 19% 19% 13V +b +« 28b l«H pK 


73% MMM 3J0 A6 13 .738377 


2f , 29% 
11 II 


S, +4 ^39% 28 IftaPL 17b 7.08 71 35% 


i? JrS ^ 2 * PMrt, .60 r s % ®i% 

!L 1ft 11% FHilfta 1 is 8 24 24^ -% 

Vt 9 if* -I 1 24,4 2ft PNPt pfl. (Ha 4 3 gf 7 ’ 2 ? T2% 12% -% 

78% 4 20,4 PhBUH ' 40 '*21 K 4 ft, g* 4 " 4 
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12 M«b 

High Low Stock 


33 33 


VkSZt* 


Gh> 

2/ Ss On Piw. 

Oi*. YkL E 100s High Law fW»w> n« 

Continued from. Page 30 

35% 23% HedA s JB .8 9 MZ 33 

M ?4% PwMG JL32 7.4 9 41 311 

85% 14% War 1 19 122 25 

!jfs 3ft 30 12 593 52% 615* 52% + % 

31 ?*?« Plonwi M 5.15 122 249, 2** «% 

5f? 4 2$ E2! ffai7r TJ 13 14% 14% 14% -% 

»# PltnyB 1X0 a.011 X584 40 3S% 38% +% 

90 6V* F*Hne pfz.12 2.7 3 79 79 79 -3 

131b 9% PrtOtn 80 117, 119, nc, -1, 

16% fa PtanR* 20 1.J W T» Jpg 7$% 75% -% 

13% 7 Piammieb 1J13 10s 10% 10% io% -% 

28% P&ET.W. 4314 f 21% ?A, 2W, -% 

g| S$ £££“, J1S IU 

21 10% Pondrs .40 J 24 8* 11% 11 11 -S 

01% 10V P0pT«l M 4J 38 17% 17% 77% -% 

22% 14% Portae .40 143g 3 221, 22% 22% 

2*% IS* ES 66 !? 0 0.7 8 615 18*4 19% 19% +% 

108 80*2 PoG ptllXO 11. z«3 108 103 1M 

247, 18% Ports 02.60 11. 1 23% 23% 23% -% 

35% 30 PorG (44.40 13. 22 34* M? »T * 

34% 33 PorG (4432 IX 5 33% 33% 33% 

38% 28 Pcnbdn.56 4.713 2 327, 52% 377, - 

34 22 PofmETMfi 8$ 10 210 31% 31% 3»jf 

41% 32% PWB *4.04 IX 210038* »* 39 -1 

25% IP, Pran4 3 .36 U19 3 341, 24% 2 4% -% 

40 28% PmnrfcXXO &7 0 64 38% 38% 38% +£ 

20% 14% Prtmec . 14 588 «% ift ift -1! 

35% «% PrtaMa.09 J 30 42 33% 33 33%-% 

58% 50% ProdQXm 4.615 1370 69% 58 58% - 1 

18% 10 PrdRsh .35 2.1 21 85 16% 18% 18% -% 

4714 35 Protar 1.40 34 13 23 41% 41% 41% -% 

24% 17% PSvCoi 2 XI 0 274 z& 2l£ 22 

70 53% PSCo! *7.15 11. >10084% 64% 84% +% 

21% 18% PSCOI*Z.10 10. 7 20% 20% Zo4 

10i, 07, PSlnd 1 It. 11 472 9% 0 8 

26 20 PStn *X50 14. 2100 26 25 25 + % 

9 6 PSIn pMJM IX - -■* 

8*4 PSIn *7.08 1< 

38% pan. *7.15 IX 
45 PSIn pi 8.38 14. 


tf 

63 
8% 3% 

16% Ji* 
17 7% 

247, 11 

22 Bl, 
22% 9% 
20% 9 


PSuNH 
PSNH * 

PNH *B 
PWt ■ ptC 
PNH pO 
PNH plE 
PNH *G 
29% 20% PSvNM2J0 
32% 23 P3wEG284 
15 IOI4 PSEG prt.40 X8 
39 28% PSEG pM.08 IV 

40% 30>g pseg *430 11. 
20% T 6 PSEG *2.17 11. 


62% 48% PSE G *6.80 11. 


23% 17% PSEG *2.43 11. 

108% 96% PSEG *1225 11. 

731, 57% PSEG *7.80 IV 

69 53% PSEG *7.52 IV 

68 70 PSEG *9.62 11. 

4% 2% Public* 

15% 9% Pueblo .16 
9% 6 PR Cam 

17 10% PugMPi.78 

21% 13 Pul(eHnf2 
32 20% Pur*aL64j 

10% 6% Pyro 


z120CB% 8% 8% +1^ 

Z4410T7, 7% 7? 

SH 49 48 48 

z200 59% 59% 59% +T- 
a 888 8 7% 77, 

*110 18 15% 16 

1 18% 16% is% 

- 12 23% 23% 23% -% 

-1 21% 21% 21% +% 

9 21% 21% 21% -% 

' .13 1B% 19% 19% 

IT. 9 122 27% 27 27% 

9.08 1710307, 30% 30% + % 
4 14% 14% 14% 

*100 38% 38% 30% -% 
*10038% 38% 38% -% 
B 20 19% 18% -% 

*30 60 60 60 -V> 

V 22% 22% 22% +1, 
*70 108 108 108 

*10070 70 70 + % 


210008% 88% 88% +% 


127 87?, 86% 86% 

IS 2% 2% 2% +% 

1.1 12 32 1«, 14% 14% -% 


5 12 8% 6% 6% 

12.8 231 «f l4c 147, -1, 


a 18 139 14% 14 "" 14% + % 

XI 148 21 20% 20% -1« 

7 474 7 d 6% 6% . 

53 31% OuakOsIX* 25 13 924 4*4 49% 49% 

105 90% OuaO 09.66 9.2 *200 103% 103%1D&4+34 
233 4 16% QuakSO80 XB 19 58 20% 20% 20% -% 

10% 67, Quanta 20 63 7% 7% 7% -% 

34% 24% -QwOM.60 X311 133530% 3d, 30% 

26% 14% QtdUbf _24a l, 1.15 44 23 22% 22% -% 

R R R 

497, 34 RCA 1.04 2412 114444% 43% 43% -7, 
40 29% RCA * X50 9J *270 38% 367, 387, 

35% 27% RCA pi 212 &9 233 31% 3d, 307, -% 

36% 31% RCA * X6S 9.7 6 37% 37% 37% 

9% 6% RLC JO 25 14 170 8 71, 77, -1, 

4% 3% RPC 12 4% 4% 4% 

19% 12% RTE .66 X0 10 120 19 18% 187, -% 

14% 8% Radio* 10 158 14 13% 13% -% 

467, 28% RatePur 1 24 13 335 41% 41% 41% -% 

9% si, Rwnad 62 7338 9 8% 8% -% 

21% 16% Banco .84 4.8 9 5 17% 17% 17% -% 

“ “ 357 37, 3% 3% -% 

.6 27 388 77% 78% 78% -1 


7% 2%‘ RanflfO 

78% 51% Bayern 44 




17% 9% Raymk 
53% 36% Haydn t. 80 
11% 7% RaadBi .40 
24% 18 
16% II 
17% 8% 

12% 71, 

12 % 8 % 


X2 60 
RdBai *3.29e IX 3 
BUR* V3Sa la 10 82 


30 121, 12 12 -% 

2212 990 5d, 48% 49% -% 


43*1 »% 


RacnEq 
Badmn .30 
Raeca 
Ragal 
HeteftC .80 
RapAir 
RepA %*t 
RpGypa 30 
RapNYI.84 
27% 231, RNY *CX1B 11. 
57% 52% RNY * Aft 59817 


40% 47% 
107, 4% 
3 1% 


^ & 


433, 


10% 1^2 iX 

13 12% 13 

11 52 97, 9% 9% 

3.715 60 8% 8% 8% -% 

36 31 11% 11% 11% +% 

24 1V18%_ 11-18+1- 
37% 87% +% 
10% 10% -% 


11 13 16 37% 37% 37% +% 

5 964 10% 10% 10% -% 

■41 • 3% “ “ 

X8B 83 8 
3.5 6 4 467, 

1 27% 27% 27% +% 

2 57 57 57 


34i 2 24% RapBk 1.84 X2 6 182 32 31% 31% -% 

30 23% RapBk [42.12 7.3 4 28 27% 27% -% 


103 B6% Bop6JcadJ7.7 1*7.8 


247, is% RsnCot .32 
32% 22% Rewo .60 
14% 97, vjRavar 
47i, 32% . Heaton 1.84 
24% 17% Rental .70 
17 11% Ftamrd .44 


101 101 101 


1.5 48 21% 21% 21% — % 

3-2 24 838 25% 25 25 -% 

2 376 u15 14% 147, +% 

X9 15 1150417 481* 40% -I* 

11 15 114 22% 22% 23% -% 

. . . 3.0 10 141 14% 14% 14% + % 

32% 26% Raynlnsl 40 X3 6 518327 <OB 26% -% 

50 48% Reytn *4 10 X4 9 49 48% 48% 

1 110% 110% 110% 
288 636 35% 35% 36% -% 

4.1 1* 1178 367, 38% 38% -% 

4.0 2 22% 221, 22% -% 

20 16 2297251, 25 25% -% 

9 78 3% 3% 3% +% 

X3 8 22 34% 33% 84 

XO 58 27% 28% 28% -% 

38878% BU- 


ll?, 101% Ray* * 
411, 277, RMMtf T 
38% 26% RenVcM 48 
29 171, RlaflafTBOJ 

33% 22 RitaAM .60 
77, 3% RvrOfc n 

38% 28% Retain* 12 
44% 26 RoWui 1.80 
24% 5% yj Robins 


ail 


O', vji-iewns «■* 

247, 14V, RocftG X20 9.7 8 202 22% 

42% 231, ROCDTJX44 X5 10 23 87% 37% 37% -% 

- — 2.7 IQ 1202041% 41 41% -1, 

13 11 304 87% 67% 87% -% 


41% 27% Rockwll.12 
73 55% RotaiteJO 

62% 39 Rohrtn 
27< 4 12% R*nCnv40 
35% Id, BoWnEs.10 
12% 6 Rotlava .46 
37, 2 Ramon 

19 13% Ropar .64 X8 15 239 

37% 24 Ftarer 1.12 3J 16 507 34 

13 7% Rowan .12 


11 122 u62% 62 6?, +% 

V631 7 25% 25% 25% -% 


25% 25% 25% 

.4 22 124723% 22% 23% +H 
3.9 17 37 11% 11% 11% -% 


62 2%' 2% 2% 
13% 13% 1?4 


1.4 50 418 8% 


33% 33% 
«%?%-% 


82% 46 Roy® 107a X0 7 181061% 6IP S 61 


17 21 14 137g 137, 

1.6 18 2B0 53 52% 52% -% 

7 27 02nt 27 +% 

14 22 21% 21% 21% 

19 10 62 19% 19% 19% -% 

XT 11 44 27% 27% 27% +% 

30% 22 Ryder s .60 XI 12 773 29% 281, 29% 

29 17 Ryland M X8 15 70 24% 24 24 -% 

5 35 18% 177, 177, -% 


17 9% Roy!* a 

55% 37% RubniKD6 
27% 26% Rutaatal 
26 14% RussBr 

20% 15% RusTofl .79 
31% 19 RyanH 1 


20% 81, Rymer 


. i'% “ . 

13% 11% Rymar*117 IB 35 12% 117, 117, -% 

s s s 

63 37% SCM 2 XI 15 9670 u65% 83% 64% +ia 

12% 9% SL Ind SOX J 10 8 tl* 11% 7«c +% 

323, 19% SPSToc .80 27 14 17 28% 29% 29% 

- - ■ " J 38 138 16% 15% 18% +% 

14. 75 18 177, 18 -% 

1.8 18 120 18% 18 18% +% 

30 35 11 t07, 107, -% 

95 2% 2% 2% +i. 


19% 15 Sabine 04 

ai% 16 SabnRjB.SOe 

20% 12% SlgdBs .30 

1H, 5% StfjdSc 

3fl% 23% SSS,. .40 1.1 24 173 36% 35% 35 +% 

wi 24% Satmvyl.60 XI 10 -1123^ »1< 31% -% 
35 241, Saga .52 1.913 3S 1 27% 27% 27% 

S3 i6 r , SUoi.P1.72 X2 7 9 21% 21 21-% 

?1% 9% SPa* 1J0 11. 51 11% 11% 11% 


oy 37. v|8Blartt 20 ®!i 6 S ~1t 

Si 24% S^taM -ie -5 15 578 3S% M% +% 

54 51 SallM *3- 62a 7.0 _ f_. 5®. S. H._ _S * 


28% 191, S0%GS8.24 X5 9 28% Zf4 2^1 

ov 8 6% SJuan892e X7U 370 9% 9% 9% 

SI SJUtaR 22 20 1<% 11% I*. -7 

llu 31 s£ta_"_-56 1.519 1088 36% 


25% 20 SAI68H1X4 7A 13 43 26% 


25 


Sales Hgures are wwtfldal. Yearly J 0 ** 

twnwkaia S2 waaks the ourrant weak, but not the I mta 
Luyu. . or aneR dMMr* amounting to 25 

dMdand am shown tortt* tww tamdon 

noted, rates of dMdenda are annual dhhuraamanta baaed on 

latest declaration. 


a-dMdand also 

SSS.TSS **XDMdanc!» bafltna wMi d*a o» apM. ata- 
a * nD - I. at numta 12 months, eso- 


dwid. s-atock SpBL DMOanOa twgma 

sSzgmrnzz 


* fj- yfiH*5“- **** h ** 


P7 

B*. YU E 

31 14 
X6 11 
4.0 15 

I. 147 
12 7 
64 

II . 


?5% 45% 


Suck 

S%SoP 1 
SaraLeX44 
SgWMt.40 
SauWE JO 
Si»W1.M 
Save R34 

Save *1 
Sawn 

Sawn *150 
SCANAX16 
SchrPfcl.ea 
ScWmetJO 
SciAH .12 
Scaa*d76 
ScodHKBOe 
Scoop \M 
ScoOyi SO. 

SaaCet A2 
SaaCi *1.46 . .. 

SeaC *3X10 IX 
SaaC *CX10 13. 
Seatnd .48 xx 8 
SeaCo 

Seaofin .80 XI 11 

Saaaul 19 

SmIAr- M 1.4 17 

SeaiPw 1 XS8 

SaanaQ i i s, is 
Sears 1.76 XO 9 
Sure *B03» 84 
SecPeal.34 4 8 7 


12. 

XX 9 
3-5 13 
3-2 10 
.9 20 
X4 14 
!.8 ID 

3.0 10 

4.0 10 
1 J 9 
11 . 


Sb 

100s High 
1110327, 
324 40 
5 35% 

* 18% 
49 20 

5 21 

5 117, 

117 8 

7 12% 
Wl 28% 
5 55 47% 
1991 37i, 
1112 14% 
353 317, 
158 58% 
754 42 
142 13% 
383 34% 

8 12% 

30 157, 

20 15% 
228 20% 

532 40 

165 31% 
33 277, 

11 85 

268435% 


Law 


Cb'gr 
£hne Pm 
bottCkB* 


:l 


37 32% — % 

39% 397, *% 
35 35 

18% 18% 

1*9 19% 

21 21 
117, 117, 

7% 7% 

12% 12% 

26% 28% 

47% 47% -% 
38% 37 
13% M -% 

31% 317, 


58% 56% -% 


41% 

13 13 -% 

«% 33% -% 
12% 127, 

15% 15% 

1S% 15% -1* 


20 % 20 % -% 
V 4% 

38% 39 -1 


!?!■ ”% -Vj 


30% 30% 

75 10T% 

(20228% 77% 28% +% 
— 17% 17% -1, 

39 39% -% 

15 15% +% 

23% 2d, +% 
»% 38% 

26% 26% 

37% 38% -*-% 
e% 7 +% 

12 % 12 % +% 
177, 18 
<1% 41% -% 
61 81% 

357, 38% -% 
31% 32 +% 

13% 13% +% 
25% 25% -1, 


27% 20 
23% IS 
28% 17% 
44 307, 

39% 31% 
31 24% 

391, 24% 
167, 11% 
8% 6% 
31 1B% 

18% 11% 
18% 10% 
88% 62% 
29 19% 

287, 18% 
17% 11 
27% ’ 

59 
38 



17 
X7 9 
XOU 
289 
6.9 14 


5 
15 
4.3 43 


1.8 11 


•“1 

a 


50% 307, 

^ S’* 

St 5 
St St 

177% 151 
150 128 

a 

87% 52% 
20 12 % 
22 15 

81 54% 

36 23% 

15% 12% 
68% 54% 


14% 


24 
48% 

40% 29% 
451, 33% 
104% 91 
34% 20 
15 9% 

■27% 20% 
401, 327, 
38% 31% 
467, 30% 
39 28% 

58% 52 
34% 25 
147% 88% 
3% 1 

*37, IS 
M% 23% 
317, 24% 
47, 2 

. 30% 
65 33% 

11% St* 
* 


Stare* .78 
StrtBcp .78 
StertOgl.20 
StavnJ 1-20 xs 13 
StwWrnt.68 X1 18 
StkVCpf 1 
Ston0W.6O 
StoneC .80 

siop8i«.io 

SknEo V32 
WStorT 
Storar .40 
StnMt nJQa 
StroffU JO 
SoavSh 
SunCh .4$ 

SunB 
SonCo X30 4.8 10 

SunC. *X25 XX 
StadgSIJO X8 12 
SunMn 

Son* pH.19 IX 

SunTrsi 

SuprVafci 

SopMkt M 1.1 13 
Swata JO X9 23 
Sybronl-OB 1011 
Sytarn *2.40 7.1 
SymaCp 16 

Syr*** 1J2 32 15 
Syw» J8 J 17 

T T 

TDK J7a J 

TECO 2J6 75 9 
TQIF 14 

TOP 1.2S 7.0 9 

TRE - 1 4.1 16 

TRW 3 39 11 

TRW *4.40 XB 
TRW *4J0 3.2 
TtaBO* 

TafiBnH.16 15 16 
Taney -15a .7 15 
Taney * 1 4.4 

TambnBJO 
Tandy 
Tndyeft 
Taktrra 1 
i TaMjn 
T*M J2 
Telex 
Tamp*. 64 
Tanncd292 
Tanc pr fl tl. 
Tflrdyn 13 

Taaora .40 XI 
Taaor *X16 9.7 
Texaco -3 1432 

TxAflc VS2 4 J 9 
TaxCmlJe X87 
T«£atX20 15 8 
TxET *X04a 11. 
TaaM-SOb X9 13 
T«drat * 

TexW 
TexOQs.16 
TkPac .40 1 J 17 

TaxU*XS2 15 7 
TaxB la 

Toxtrart.90 13 12 
Textr *2.06 35 


11% 11% 11% -% 


17 
80 
10 
3D 
16 
8 
7 

321130% 30% 3d, 

58 21% 21% 21% 

12 27% 28% 27% +ti 

*113011% 11% 11% 4% 
■“ “ 42% 42% -% 

30% 30% +% 

39 39 +1, 

19 19% 

2% 2% ~% 

88 % 86 % 


15 43% 
428 30% 
178 39% 
115 19% 
304 2% 
320 


II 

Sf 

a 


18% Id, -% 


18% 18% 


XI 14 
16 
12 

1.6 U 

7 

1J 22 
10 

1.7 9 
7.4 13 


229 48% 
2 99% 

202 47% 
574 7% 
369 7% 
149 34% 
946 19% 
110 437, 
5 15% 

637 181, 
a 34 
74 12% 

926 601, 
189 38% 

T 

72 35 
181 3U, 
27 10% 
33 181, 

55 261, 
277 767, 
1 
1- 
127 
52 
787 
29 


32% 3Zt* -% 
10 % 10 % . 
47% 47% -H 


98% 99% + *j 


47% 47% 

7 7 -% 

1% 7% 

84 34% -% 

19 19 -% 

431, 43% -% 
15% 15% -H 
18 19 
84 34 

12 % 12 % +% 

PTil 


34% 3M| -1 
31% 31% +% 


rAa.: 11 


X1 13 


24% 24% -% 
76% 76% +% 
167% 167% 167%+ 11 
1417, 141% 1417,+ U 
2 * -% 
80 80 -% 
19% 20% +% 
u22% 22 22% +% 

195 771, 77 771, +% 

172534% 33% 33% -1 
7 13% 13% 13% 

122 82% . 82% 62% -% 
88 24M* 247%24A-« 

*»as :S 

aa-i 

7 01% 101%+% 

asp:* 
22% 221, +% 
36% 357, +1, 

a 33% +i 

57 57% +% 

28 28 


372 41% 

576 37% 

407440% 

2 102 
453 237, 

170 97, 

2 22 % 

127936 
70 31% 

1905327, 

882 33% 

8 57% 

16 28% 

627 96% 94% 8S 


15 10 


43% 30% 

1*5 


19% _ 

24 13% 

227, 17 
24% 13% 

8^ 9 

231, 14% 
58% 38% 


84 
27 
3J1B 
X7 10 
XB 10 
XI 12 


58% 38 
53% 46 

sn, 

21% 15% 
21% 15 
29% 24% 
30% 22% 
28 21 
337, 28% 
20% 14% 
187, 14% 
3D 8% 
58% 26 
527, 25% 
110 96 
17% 10 
6 1 
17% 8% 
.41% 2S% 
2d, 17% 
23 
16 
34 


X 



Thack 
TbermE 
Thm8a* J6 
ThocNnSab 
TbmMedO . 

Thrtky JO 
Tldwtr JO 12 
TigaHn 

Tuna 1 1-7 17 
Tbn*x 17 

TimeMI.38 X7 14 
TimfcanlJQe X6 23 
Hkm 

TodSh* J2 ‘ XO 8 
Tokhrns 48 26 11 

T*Eda2J2 1X8 
ToEd *X72 IX 
ToSd ptX75 IX 
Toi&J *X47 IX 
ToEd *428 IX 
T*Ed ptX3B IX 
7*£d *Z2l IX 
Tonka a 8 

TootRoMSb 1.1 13 

Trctadi t X3 12 

Trek pHUSalX 
ToraCo .40 X5 10 

Toaco 
Towle 

ToyFtUs 27 

Traor s -32 1J13 

TWA *X25 15. 
TWA *8X25 17 
Tramnfl.64 5.7 13 

Tra*rKX22 11. 
TARfly 1 XI 82 

Trained. 180 4.6 10 

TmnEkXSB 11. 

Tranacn 


694 3% 
226015% 

20 31 
228129% 
24 8% 

380 547, 

19 59% 

11 9% 

378 34% 
61 38 

21 18% 

89 15% 

188 191, 
476 147, 
1809 7% 
494 57% 
28 20 
198160% 
40 497, 

109 7% 
18 327, 

26 18% 
73B 20% 
70 28% 

45 28 
22 26% 
7 317, 

6 . Id, 

11 17% 

381 28 

7 45% 
314 44% 

20 — 
48 


3% 3% 

15 15% -% 

90% 31 +% 

M% 29% +% 

5«% -% 

S&4 ^ +£ 

5S5ta 

jajsp 


14% 14% *% 


* -1 


STU 5*1 

S;i;+% 

^S;+% 

277, 277, -% 
28 28% +% 
31% 317, +% 

17% 1^| +% 
2d, 287, -% 
45% 45% 

. 437, 44% +% 
U11D%11G%110%+H 
18% >8% 18% 


TfGP pffl.84 92 


392 3% 3% 

2933^* 3&2 
139 21 20% 

898722% — 
150 15 
67 33% 

243B2d, 

21 20 % 

5 12% 

330 47% 

97 21 
187 8% 

*30 937, 


12 

ffigb bar 
13% d, 
43% 29% 
41% 28 
23% 12 
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F I NANCIAL TIME S 

WORLD STOCK MARKETS 


WALL STREET 


Concern on 
economy 
a dampener 


THE RENEWED slide in credit market 
rates, touched off by fresh indications 
that the U.S. economy is slowing down, 
snuffed out the rally in Wall Street 
stocks yesterday, writes Terry Byland in 
New York. 

Early gains in the blue chips stocks 
were soon eliminated, and share prices 
turned easier, in a moderately active 
market 

At 3pm die Dow Jozies industrial aver- 
age was down 7.62 at 1,321.91. 

Once again it was the takeover stocks 
and special situations which provided 
the features. 

Short-term interest rates dipped 
afresh on the Commerce Department's 
disclosure that durable goods orders had 
fallen by 2.8 per cent in July - more 
sharply, than even the pessimists ex- 
pected. The news heightened the credit 
market's renewed concern over the 
economy, sparked earlier this week by 
the Commerce Departments revised 
GNP statistics. 

Three-month Treasury-bill rates 
dipped below 7 per cent for the first time 
in six weeks, bringing the fall on the 
week to around 15 basis points. Bond 
prices rose by half a point, with a mod- 
est gain of only Q2 per cent in July, con- 
sumer prices encouraging those who be- 
lieve that inflation has been curbed. 

The reaction in the stock market was 
somewhat muted at first But the institu- 


tions took the opportunity to sell some 
stock when the market opened higher. 
Turnover picked up as prices headed 
downwards. 

The' Dow transportation average fell 
Kb Mr as takeover ferment eased off. 
Trading in Pan Am remained heavy, but 
the price edged up only $% to S8%- TWA 
at $22% was $% up as Mr Carl Icahn’s 
victory was formalised. 

Tbs latest addition to the airline spec- 
ulative scene was Ozark, which jumped 
$1% to $12% in busy trading on the 
American Stock E x change. Now that 
Texas Air has been thwarted from buy- 
ing TWA, Wall Steet is busy searching 
out the next bid target 

A strong feature was Union Carbide, 
which jumped $2 to $54 in hefty trading 
as Wall Street awaited the company’s re- 
port today on the mishap at the West 
Virginia plant Some analysts suggested 
that Union Carbide would also announce 
a stock buying programme. 

AT&T reacted calmly to the planned 
reductions in the workforce, which have 
already attracted bitter comment from 
the union representing large numbers of 
the telecommunication group's work- 
force. At 21%, AT&T eased $%, and turn- 
over was modest by the standards of one 
of Wall Street's most widely held shares. 

But the other well-known names 
made little movement IBM shed $% to 
$128%, General Electric $% to $61%, and 
General Motors $% to $67%. Ford at 
$44% was little changed after disclosing 
plans to cut office staff by 20 per cent by 
the end of the decade. 

In the financial sector, American Ex- 
press gained $*4, to $43% after announc- 
ing the purchase of First Data 
Resources. 

Other active features inriudpd SCM, 
which made a delayed start on the news 
of an offer from Hanson Trust of the 
UK- At $64%. against Hanson’s planned 
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STOCK MARKET DID ICES 


NEW YORK 

Aug 22 
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CUHRERCSES 


05. DOLLAR 
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FINANCIAL FUTURES 


CHICAGO Latest low pnw 

ILS. Treasury Bonds (COT) 

8% 32nda of 100% 

Sap* 77-31 78-10 77-28 77-23 

UJL Treasury BHa (MM) 

Sim points of 100% 

Sept 9308 93.12 93.05 9207 

Cartfflcatas of DeposB PMM) 

Sim points of 100% 

Sept 9237 9241 9237 9238 

LONDON 

Th ras w orth Enrodofiar 

Sim points of 100% 

Sept 9204 9207 8202 9201 

20-year Notional OB 

£50,000 32nds of 100 % 

Sept 112-18 112-20 112-01 111-27 


COMMODITIES 


(London) Aug 22 Prov 

SUver [spot fixing) 44S.05p 450J25p 

Copper (cash) £258850 £200450 

Cottas (Sept) £154750 £1.661 DO 

03 (spot Arabian Ught) $27.45 527.45 


560 a share offer, SCM was 56% up. 

There was brisk trading in A. H. Rob- 
ins, $1% down at 58% also after a delay- 
ed start prompted by the NYSHTs an- 
nouncement that it would review the 
stock quote in the light of the group's fil- 
ing under Chapter 11 bankruptcy protec- 
tion in the face of heavy litigation relat- 
ing to its Daikon Shield contraceptive 
device. 

Stock in Jack Eckerd jumped 4% to 
530% in heavy turnover after the board 
confirmed recent speculation by disclos- 
ing that the company is up for sale. Eck- 
erd has been a takeover hope for some 
weeks, with Wall Street predicting a 
leveraged buyout in the wake of its suc- 
cessful sale of two subsidiaries. 

The dip in short-term rates was held 
in check by a federal funds rate at 7% 
per cent, TreasuryMIls edged above 
their lowest levels at midsession, and 
falls in money market rates were held to 
two or three basis points. 

Bond prices also settled down after 

them opening spurt to show gains of % to 

% a point The market was waiting for 
the announcement of the weekly money 

supply statistics, which were expected to 
show some moderation of the recent 
upsurge. 


TOKYO 


Buoyed by 
lower rate 


prospects 


CONTINUED foreign buying and im- 
proved prospects for lower interest rates 
worldwide led investors to keep seeking 
large-capital issues in Tokyo yesterday, 
writes Shigeo NishivmJd. of Jiji Press. 

The Nikkei-Dow market average put 
on 29J24 to 12,734J)5 on firmer vol ume of 
601m shares, up from Wednesday's 562m 
shares. Declines slightly outn umb ered 
advances 396 to 392, with 155 issues un- 
changed. 

. Mitsubishi Heavy Industries streng- 
thened Y1 5 to Y377 with the biggest trad- 
ing volume of 90.60m shares, hitting an 
all-time high for the fourth consecutive 
session. The surge was prompted by the 
narrowing gap between interest rates in 
Japan and overseas and expectations of 
a stronger performance due to higher 
defence spending. Active foreign buying 
also helped. 

Kawasaki Heavy Industries, the sec- 
ond most active with 22J)6m shares 
traded, finned Y6 to Y209. 

Other defence*eteted stock also drew 
popularity , wit h Japan Steel Works add- 
ing Y5 to YZ77 and Sumitosno Heavy In- 
dustries Y7 to YZ74. 

Conversely, steels dipped on a wide 
front Nippon Steel shed Y2 to YZ77 on 
profit-taking with the third largest vol- 
ume of 22.46m shares. Kawasaki Steel 
weakened Y4 to Y154 after reports 
the group’s first-half recurring profit de- 
clined 15 per cent to Y18bn, reflecting 
lower profitability in exports to the UJS. 

Mitsui Construction, the fourth most 
active with 21J8m shares, soared Y22 at 
one stage but closed Y2 down at Y405. 
Nissan Construction strengthened Y36 
to Y411. 

Lagging biotechnology issues attract- 
ed interest in the afternoon. Kanebo 
firmed Y17 to Y527 on revived interest in 
its biotechnology development while Ky- 
owa Hakko surged Y83 to Y875 on small- 
lot foreign purchases. Takeda Chemtenl 
rose Y17 to Y890 and Toray Y13 to Y514. 

Hitachi eased Y7 to Y693, falling below 
the ¥700 level on a volume of 3.4m 
shares. Other blue chips generally re- 
mained weak. 

Foreign buy and sell orders through 
four leading securities companies in ear- 
ly trading swelled to 45m shares and 
33m shares, respectively. 

Stimulated by the overnight phmge in 
yields on long and short-term UJS. bonds 
and the yen's strength against the UJS. 
dollar, bank dealers and securities 
houses continued busy trading on the 
bond market. 

The yield on the benchmark 6.8 per 
cent government bond due in December 
1994 dropped to a record low of 6.165 per 
cent from 6450 per cent 


HONG KONG 


CONFIDENCE returned to Hong Kong 
after Wednesday’s sharp losses as Sir 
John Bremridge, the colony’s financ ial 
secretary, denied rumours that a bank 
was suffering finanniai difficulties. 

The Hang Seng index recouped more 
than half the previous session’s losses to 
end up 21.09 at 1,671.87. 

Renewed buying interest in banks left 
Hang Seng HKS1J50 firmer at HKS46.75, 
Cheung Kong 20 cents higher at 
HKS18.70 and Hongkong Bank op 10 
cents at HK57.65. 

Elsewhere, Hutchison Whampoa 
added 40 cents to HKS28.80, Jardine 
Matbeson 20 cents to HKS12.9Q and 
Swire Pacific 10 cents to HKS25.50. 


SINGAPORE 

BLUE CHIPS turned lower under li) 
selling pressure in Singapore, and 
Straits Times industrial Index fell 2.13 to 
753.74. 

DBS again led bank stocks, lower, 
shedding 8 cents to reach yet another 
1984 low of SS4.86. Both OCBC and Ma- 
layan Banking dropped 5 cents to SS7JI5 
and SS5.45 respectively. 

Malaysian-linked stocks Raleigh Cy- 
cles, up 15 cents to SS2.05, and General 
Lumber, 16 cents to SS1.43, moved 
against the trend. 

Plantations came under pressure, and 
most industrials finished the day with 
losses of a few cents. 


EUROPE 


Corporate 
results tend 
to stimulate 


A FRESH battery of corporate results 
confronted investors on the European 
bourses yesterday offering good profits 
news while further consideration of 
Wednesday’s trading statements under- 
lined many share and sectoral move- 
ments. 

Frankfurt had much to ponder. The 
lQi rise in the fVminwThanlr i ndCT to 
1,426.2 reflected early strength that fo- 
cused on select blue chips and car mak- 
ers. 

The market digested the release of da- 
ta showing a record n umb er of new car 
registrations in July and gave Daimler a 
DM 4 boost to DM 894 while Porsche 
picked up DM 2 to DM 1,270. BMW, par- 
ticularly active in the previous session, 
held steady at DM 439, and the faint- 
hearted deserted VW, leaving it 80 pfg 
weaker at DM 314. 

Highlight of the day was the technolo- 
gy sector, which had Nixdorf results to 
scrutinise. The bubbling turnover fig- 
ures for the first half failed to convince 
the doubters of the computer group, 
shares of which have turned weaker in 
recent weeks leaving it near the bottom 
of its 1985 trading range. By the dose 
Nixdorf had shed DM 4^0 to DM 533. In 
sharp contrast, the ot her h igh-tech wtm* 
dffHrinri, robot maker IWKA, surged DM 
12 to DM 28L 

A respectable profits forecast for ener- 
gy conglomerate Veba failed to spark a 
price reaction, and it dosed steady at 
DM 235. The group also announced that 
it was considering a share listing on the 
London Stock Exchange. 

Profit-takers ran riot among chemical 
gbums, forcing Hoechst DM 3.50 lower 
to DM 213 and BASF DM 2 down to DM 
222J0, both after Wednesday’s results. 
Bayer, holding its trading statement un- 
til next week, also lost ground with a 
DM Z50 decline to DM 220.50. 

Degussa, which suffered an explosion 
and fire at one of its Frankfurt plants, 
was unchanged at DM 365. 

The retailers continue to radiate with 
confidence as Kanfhof flaunted a DM 
3 JO advance to DM 28L40 after trailing 
fellow retailers for most of the week. 
Karstadt added 50 pfg to DM 258.50. 


Another hectic bond session produced 
sharp rises of up to 70 basis points with 
a soft dollar offering an incentive to buy- 
ers seemingly seduced with the pros- 
pects of yet lower German interest 
rates. 

The Bundesbank took advantage of 
the market's strength to sell a large DM 
61.2m in paper after Wednesday’s DM 
29.9m. 

The bulls continue to set the pace in 
Brussels as the Stock Exchange index 
rose 7-18 to 2^38.08. Petrofina managed 
another gain of BFr 30 to BFr 5,880, but 
the main attractions were Wagons kits’ 
BFr 130 sprint to BFr 3,280 and zinc pro- 
ducer Vidlle Montagna, which finished 
higher yet again at BFr 8^10, a gain of 
BFr 280. 


. Amsterdam finished mixed although 
the ANF-CBS industrial index hit a high 
for the year with a 0-9 rise to 1935- 

A results and rights issue announce- 
ment from Buehrxnann-Tetterode left 
the printing and packaging group FI 4 
higher at FI 114, a new peak for the year 
and a net gain of FI 13 over the last nine 
trading sessions. 

VMF-Stork moved for the first time 
this week, and soared FI 18.20 to a new 
1985 high of El 203.50 while Nedlloyd 
firmed FI 3.50 to FI 179 after -analysts 
picked through Wednesday’s results. 

Fans was partly inspired by Wall 
Streets 'overnight firmness. Bouygoes 
held steady at FFr TOT - amid results and 
gg pnnsinn plans, while L’Ofeal perked 
up with a FFr 70 rise to FFr 2,310. BSN 
moved against the trend with a hefty 
FFr 165 decline to FFr 2,085, and Skis 
Rossignol slipped FFr 25 to FFr 1,351 af- 
ter results. 


Zurich made good progress amid lower 
interest rates hopes. 

Milan trading featured Montedison 
L30 cheaper a 124.59 after recent gains. 
Gemma L60 higher at L1410 and BI- 
hxvest dosing unchanged at L5£00 after 
early gains. 

AsstoaraziO BO Milano recouped some 
of the losses of the previous session with 
a L350 rally to L20.550 after detailing its 
,L5.8bn rights issue. 

. A weaker Stockholm wasawash with 
fresh results and leftovers from Wednes- 
day. Atlas Copco firmed SKr 3 to SKr 
114, and Aga slipped SKr 1 to SKr 115 
after consideration of the previous day’s 
statements while Ericsson's downcast 
performance but glowing optimism for 
the future arrived after trading that toe* 
the telecommunications group SKr 7 
higher to SKr 220, a welcome recovery 
from Wednesday's low for the year. 

Gaznbro firmed SKr 2 to SKr 78 amid 
results while Sandvik managed a hearty 
SKr 10 rise to SKr 430. 


LONDON 

the two-day improvement 
frOtered yesterday, but a tater ***** 
performance was again a reflection of 
£ present shortage in 
The downward move 

that Hanson TVust had feuncteditsWg- 

gest ever takeover bid 
forthe U5. diversified groupSCM Cor- 
poration. Many 

have performed strongly the view 
that Hanson was looking for UK 

eJ The S FT Ordinary share index heW 
dose to its overnight level and ended 
only 1.0 lower at 987.2. 

Gilts were again higher. Longewlated 
stocks rose about %, but rises In imt*- 
linked issues were restricted to .ahout%. 

Chief price changes. Page 29; Deftnft 
PageZS: Chief price cmjtga, 

Pages 26-27 
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AUSTRALIA 


GOLDS continued tower in Sydney, and 
other miners and industrials experi- 
enced a long overdue technical down- 
turn. The All Ordinaries industrials in- 
dex shed 2-5 to settle at 9544. 

Castlemaine Toohey took the centre 
stage after news that a white knight h$d 
been found to outbid Bond Corporation. 
Castlemaine, however, remained tsgl|fe- 
lipped about the new buyer as its shares 
added 40 cents to AE7.90.4Q cents above 
Bond's takeover offer. 

- Howard Smith Industries continued fo. 
show a sharp gain, rising 20 oentsto A$6 
amM reports that it was about to be- 
come a takeover target by Thomas Na- 
tionwide Transport 
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SOUTH AFRICA - 

EARLY gains dissipated-in Johannes- 
burg after the rand recoupedsome of its 
losses and foreign investors began to 
sell gold issues. 

The decision by black minura to delay 
strike action planned for August 25 was 
greeted favourably, however. 

The tosses were light,! and among 
golds Vaal Reefs added R1.50 to R186, 
Randfontein remained at R201 and Free 
State Geduld shed R1.25 to R48. 
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CANADA 


HECTIC TRADE in Canada Trustco re- 
mained the talking point in Toronto, br|t 
most other stocks turned lower after 
midsession. 

Canada Trustco tost CSK to CS44% 
while Genstar, which has put a bid in for 
the company, was steady at CS31%. 

National Victoria and Grey Trustco, 
also active, added <3% to CS23% after 
hi gher nine-month earnfags. 
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New Issue 


May 1985 


A Natiorial Westminsfer Bank PLC 


(Incorporated in England wilh limited liability) 

Issue of 


U.S.$1, 000,000, 000 


Primary Capital FRNs 

(Floating Bate Notes) 


comprising 


U&$500,000,000 Primary Capital FRNs (Series “A”) 
U.SJ£500,000,000 Primary Capital FRNs (Series “B”) 


Issue Price 100% 


County Bank limited 


Credit Suisse First Boston Limited 
Morgan Guaranty Ltd 
Orion Royal Bank Limited 
Shearson Lehman Brothers International 


Merrill Lynch Capital Markets 
Morgan Stanley International 
Salomon Brothers International Limited 
S. G. Warburg & Co. Ltd. 
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Banque Paribas Capital Markets 
Barclays Merchant Bank Limited Commerzbank AttfeigeseHschaft 

Credit Commeraal de France Dresdner Bank AktienSellsSaft 

Girozentrale und Ban k der Ssterreich ischen Sparkasaen Goldman Sachs International Corp. 

L ™ ited 1 _ . . J Kidder, Peabody International Limited 

Lloyds Bank International Limited LTCR InfoT-ns**™**.*! t 

Mitsubishi Finance International Limited Mitsubishi Trust 

Samuel Montagu & Co. Lbmted Nomur^tote^tional Limited 

Sumitomo Finance International Sumitomo Trust 

Swiss Bank Corporation International Limited 

Westdeutsdie Landesbank Girezentrale Yamaichi IntemS2®S^) 
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Algemene Bank Nederland N.V. 

Banque Bruxelles liambert S JL 
Baring Brothers & Co., limited 
Citicorp International B ank Limited 
Credit Agricole 

Dai-Ichi Kangyo International limited 
Dominion Securities Pitfield Limited 
HandelsBank N.W. (Overseas) Ltd. 
Kansallis-Osake-Pankki 
F. van Lanschot Bankiers N.V. 

Mitsui Finance International Limited 
Morgan Grenfell & Co. limited 
Oesterreichische Landerbank Aktiengesellschaft 
Sparekassen SDS 

Takugin. International Bank (Europe) S A. 


Bank of Yokohama (Europe) SJL 
Banque Nationale de Paris 
Chnstiama Bank og Kreditkasse 

. Commonwealth Bank of Australia 
Credit Lyonnais 
Daiwa Europe Limited 
Fuji International Finance limited 
Hill Samuel & Co. Limited 
Kleinwort, Benson limited 
Manufacturers Hanover Limited 
Mitsui Trust Bank (Ernnpe) S JL 
Nippon Credit International (HK) Ltd 

c i rr ^ S°d6te G^n6rale 
Svenska Ifendelsbanken Group 
Westpac Banking Corporation 








